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VALUE OF WHEAT 

UP $30,000,000 
WITHIN FEW DAYS 


: - Yolume of Sales Expands as 


- Margin of Profits Be- 


comes Wider 
UNDULY HIGH? 


bor Costs Have Not Dropped 
“gn Accordance With Prices 
—Industry is Thus 
Handicapped 





enomenal rise in the grain 
= hae irae the week, attended 
gs it has been by a gradual expan- 
gion in the volume of retail buying, 
easily the most important factor 
the current business situation. 
‘Terger retail buying, however, has 
materially affected the 
rers. Retailers are still 
their goods on short notice 
than anticipating future 
licy which may_ become 
as permanent. Businéss 
show little that is new 

cond a few seasonal variations. 
"tt 4s doubtful if currently pub- 
lished generalizations on the value of 
grain crops enable the average 
to grasp the full signifi- 
the present price trend. The 
of the wheat crop, at cur- 


peices, has jumped within ten 
and 
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weeks, such predictions are not 
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value increase, to 
millers who have bought wisely, and 
to speculative buyers. But the 
ae not stop with the direct 
The Western farmer has 
been doing without luxuries and even 
' some necessities for three years or 
more. Even on last year’s bumpe 
crop he made little if any profit. His 
most probable reaction will be to Fe 
on @ “buying jag,” greatly to the 
of the retailer, the whole- 
saler the manufacturer not alone 
in the West; but in the East as well. 
Then a vast number of farmers will 
liquidate their obligations. The funds 
thus returned to the banks and loan 
companies will find their way back 
into the normal channels of com- 
merce. It is most improbable that 
the Western farmer will buy more 
land this year. He has too much al- 
ready, and he knows it. This means 
saving for business of a by no 
Means inconsiderable amount. ith 
regard to the balance of the appre- 
ciated value, the speculator becomes 
& greater buyer of food, clothes and 
es, and as the money goes into 
circulation everybody benefits ac- 
cordingly. The velocity of the cir- 
culation of money is a factor that 
should not be overlooked. Each dol- 
turns over ten or fifty times, and 
thus the volume of business increases 
more than the apparent amount of 
e increase. The significance of all 
this is that when the price of wheat 
rises one cent, there is a per capita 
(Continued on page 16) 
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Car Loadings— 
Week ending 1924 1923 
Sept. 27 65,832 70,406— 6.4% 
st 200,075 212,577— 5.9% 
Year to 
date 2,084,974 2,004,223+ 4.0% 
Building—Eight Months— 
1924 1923 
$66,444,220 $79,393,1483—-16.3% 


Bank Clearings—Nine Months— 


1924 1923 
$11,349,315,471 $11,186,634,763+ 1.4% 
Grain Movement—Year ending Aug: 1— 
1923 1922 crop 
472,705,804 $15,948,970 + 49.6% 
Savings Deposits—Chart. Banks July 


1924 1923 
$1,189,156,166 $1,200,052,356—0.9% 
Current Loans—By Banks July 
9 


1924 19 
$973,413,984 $1,048,598,084— 7.1% 
Net Dominion Debt—September 30— 
1924 1923 
$2,385,406,851 $2,818,247,488+ 2.8% 
Railway Earnings—Nine Months— 


1924 1923 
C.P.R. $124,877,000 $126,140,000— 1.0% 
C.N.R. 172,484,625 180,187,565— 4.2% 
e of Trade—12 Months, August— 

P ; 1924 1928 
Exp. $1,060,105,482 $1,001,187,574+ 5.8% 


833,645,918  '891,961,085— 6.5 
226,459,569  109,226,589-+4-107. 
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TAXES HURTING 
LUMBERING AND 
MINING IN B.C. 


Business Interests Say That 
Severe Depression is 
Threatened 


DEVELOPMENT CURBED 


Public Opinion Calls for Devel- 
opment of Natural Resources 
but Projects Handicapped 
by Tax Levies 


From Our Own Correspondent. 

VICTORIA.—High taxation may 
be the cause of creating severe in- 
dustrial depression in British Colum- 
bia, according to representatives of 
the lumbering and mining industries, 
two of the province’s most important 
basic industries. 

The case of the lumber interests 
has already been referred to in THE 
*INANCIAL POST, and, as a result 
of frequent representations to the 

overnment, considerable light is 
awning, and it is probable that be- 
fore the year is out the timbermen 
will have their grievance dealt with 
satisfactorily, n brief, they want 
the royalty on timber based on some- 
thing less fluctuating than the whole- 
sale selling price of lumber, which 
has been the governing factor since 
1913, when the present Timber Roy- 
alty Act was passed. Under the 
terms of this act the rate of royalty 
is fixed every five years, according 
to the average wholesale selling price 
of lumber during the previous five- 
year period. During the past five 
years lumber prices soared to hith- 
erto unknown levels, and now, with 
a new period to commence next year, 
and with the price of lumber very 
much lower than the 1921-24 aver- 
age, timbermen fear that a new roy- 
alty based on the hich prices of the 
past would cripple them. Thev have 
told the gover~ment frankly that en- 
forcement of the act next year, ac- 
cording to its present terms, would 
result in stagnation of the timber in- 
dustry. Stumpage has been sug- 
gested as a fairer standard, and. 
whether or not this is adovted, the 
government has given assurance 
that the lumbermen have nothing to 
ear. 


Mining Projects Hit 


The case of the mining interests, 
however, is not quite so hopeful. 

High taxation has within the past 
few months driven more than one im- 
portant British Columbia mining con- 
cern to other fields. Time was not 
so long ago when the Consolidated 
Mining & Smelting Co., concentrated 
its operations in British Columbia, 
but recently it has entered the pro- 
vince of Quebec and is developing 
property at Rouyn. Last year the 
company paid out $443,980 in taxes 
and this amount represents 4 a 
cent, of the total capitalization. This 
compares with $252,881 in 1922 and 
$67,724 before the war and on the 
same profits the amount payable this 
-— is six times as large as it would 

ave been in pre-war days. As a re- 
sult the dividend to stockholders had 
to be limited this year to 6 per cent., 
which is a comparatively small return 
for an enterprise like mining whose 
source of raw material is steadily 
declining. 

Development is Curbed 

“Everyone is clamoring for the 
development of our natural resources 
as the remedy for our unfortunate 
financial plight—and undoubtedly the 
cure must come from the production 
of additional wealth—but primarily 
there must be some incentive to start 
development, of course, there must be 
a margin over the cost of production,” 
stated J. J. Warren, president of the 
Consolidated, in his report to the 
shareholders a few days ago. 

“What company or group of men 
having the large amount of eater 
needed to make a mine in Britis 
Columbia will take the risk of total 
loss in case of failure—which happens 
at least nine times out of ten, and 
face the certainty of practically con- 
fiscatory taxation in case of success? 

“If the provincial and Federal debts 
were being reduced, it would be a 
different matter, but that is not the 
case. The:efore, unless and until a 
substantial reduction be made in the 
rate of taxation of the mining indus- 
try it is not at all likely that those 
having the necessary money will em- 
bark on this very hazardous business. 
Meanwhile private enterprise lags 
and the natural resou’ces of the pro- 
vince remain dormant.” 





Riordon-International 


Paper Deal is Now On 


From Our Own Correspondent. 

NEW YORK.—There are reports 
here that International ‘Paper will 
take over Riordon, by taking care of 
the bonds outstanding. The issue of 
$18,288.000 6 per cent. debentures, 
due 1924, will be called. They are 
redeemable at 105. The eights, due 
1940, with $5 930.000 outstanding, will 
be exchanged at par for International 
Paver preferred and the sixes. due 
1929, $4.987.500 outstanding, will be 
exchanged two for one par value of 
International Paper Common. This 
report could not be. confirmed at In- 
ternational Paper office, who would 
say nothing. 




























































Hard to Get Big Man 
to Inspect the Banks 


From Our Own Correspondent. 

OTTAWA.—Asked when the in- 
spector-general of banks would be 
appointed, Hon. J. A. Robb said at 
the beginning of this week, “not for 
several days.” A banker, high in the 
estimation of the public, been 
picked, and it was expected that by 
this time he would have been on the 
job. But the old adage, “there’s 
many a slip between the cup and the 
lip,” was shown to be true in this 
case, 

The truth is that men of the 
calibre. desired for this job are not 
easy to get. There is no lack of ap- 
plicants, but organizations having 
men who are desired, are loath to let 
them go. Indeed, if a little more 
salary will keep them, that can read- 
ily be secured. So Mr. Robb will 
have to pick another. 


RAILWAYS LEAVE 
FOUR THOUSAND 
MILES TRACKAGE 


Communities Without Ser- 
vice—Employees With- 
out Work 





Special Correspondence. 

CHICAGO.—The Railway Age has 
a startling a:ticle showing that while 
nearly all industries have been ex- 
panding in the United States and 
some of them have expanded en- 
ormously in the last eight years, the 
railway mileage of the country has 
been shrinking and it is estimated 
that there are at present over 4.250 
less miles of trackage in the United 
States than there were eight years 
ago. This situation is due primarily 
to the taking over of the railroads 
of the country by the government 
during the war and the tremendous 
increases in expenses forced on them 
under political control, involving ab- 
normal wages for certain favorite 
classes and the introduction of many 
wasteful methods. It has been im- 
eg to eae | ee and, as 

ilwa nts out: 

wees a coh of this reduction in rail- 
road mil many communities have 


many railway employees. have been de- 
prived of work. Of course, the lines 
that have succumbed first have been 
‘weak’ roads and unprofitable branches. 
If, however, success should attend the 
efforts of those who are advocating an 
even more restrictive policy of regula- 
tion, and a policy of railway valuation 
which would confiscate at least one- 
third of the value of the railroads, it 
would soon become necessary to scrap 
some large railways in every part of the 
country.” 


BETTER TIMES ARE 
A POLITICAL FACTOR 


Both Parties Endeavor to Cap- 
italize Improved Sentiment 
in West 


prime minister’s 
tour of the West is being followed 
with keen interest in government 
circles, for it is generally considered 
that it will have a considerable in- 
fluence on the future course of the 
administration. A strong effort will 
be made to bring about a rapproche- 
ment between the Liberals and the 

essives, there being @ general 
realization that this would assure 
the success of the present adminis- 
tration. 

The feeling is that the tour is be- 
ing made at an opportune time, that 
is, while the prairie provinces are 
feeling good over the high wheat 
prices. rts from more than one 
centre out West indicate that a wave 
of old-time optimism is setting in 
over Alberta and Saskatchewan, and 
this is sure to have important politi- 
cal effects. There is no doubt that, 
weighed against an advance of from 
50 to 60 cents per bushel for wheat, 
any reduction that the farmer ma 

t in the tariff, will appear small. 

e westerners, who are shrewd 
business men, will be quick to see 
this, and will change their attitude 
accordingly. x 

Both old parties are counting on 
this factor to tell in their favor. The 
Liberals, though more inclined to 
make tariff concessions in order to 
conciliate the West, are hoping that 
with the better business outlook on 
the prairies the demand for reduc- 
tions may be less strong than they 
were last session. The Conservatives 
are confident that in proportion as 
the prairie farmers get better wheat 
prices they will gradually realize 
that unfavorable conditions during 
recent years have not been due to 
the tariff. It is rather curious that 
both parties should hope for good 
results to themselves from the same 
cause, but such is the case. : 

Hope is also expressed that with a 
much better money return for their 
grain, which will enable a — r- 
centage of farmers to pay off their 
obligations, or at least reduce them 
very considerably, there will not be 
as strong demand for a government 
system of farm credits. It is recog- 
nized, of course, that some farmers, 
unfortunately, have not much grain 
to sell; but it is known that the 
prairies now will get many millichs 
more for this year’s wheat crop than 
they did for that of 1923. 
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Prince’s Visit 
A Big Success 
In Diplomacy 


The United States tour of the Prince 
of Wales is being described by certain 
prominent newspapers and writers in 
the United States and England as a 
misfortune and failure, and the pro- 
moters are being condemned as show- 
ing poor judgment. But it happens that 
these papers and these writers have 
always been recognized as friendly to 
Germany, if not out and out German. 

The greatest impediment to German 
or German-French commercial ambitions 
would be: First, the development of a 
closer trade union between the different 
parts of the Empire—a great free trade 
British Empire; the next, an American- 
British entente. 

The petty criticism of his doings and 
his associations with the financial and 
business successes during his visit in 
the States and his studies of industrial 
.nstitutions show that he has made a 
great popular impression in most im- 
yortant circles—circles where the Brit- 
ish have hitherto been weak; but, of 
course, there will always be criticism 
from old fogies with an adamant state 
of mine towards any departure from 
victorian standards. 

These developments have given the 
pro-Germans much anxiety, especially 
as the press and public generally show 
extraordinary cordiality. 

His visit has undoubtedly been a 
great success and those responsible for 
it—perhaps the Labor government in 
angiand—deserve great credit. 


RUSSIA HAS NOT 
PLACED ORDERS 
YET IN CANADA 


Soviet Agents Negotiating 
But Have Given No 
Business 


PAPERS STILL BANNED 











From Our Own Correspondent. 

a pene eA time to ae 
newspa accounts ve appear 
pti fo orders pat with Cana- 
‘ e3 Soci, one that large os 

ship- 
ments of cattle have been made from 
Canada to Russia. This week, THE 
FINANCIAL POST was informed by 
M. Yazikoff, official Canadian agent 
of the Union of Soviet Socialist Re- 
publics, that no important orders 
have been placed in Canada by his 
government; that negotiations were 
under way looking to the purchase of 
cattle, horses, and some other com- 
modities, but that to date orders had 
not definitely been placed. Mr. 
Yazikoff hopes later to place orders 
for agricultural implements, machin- 
ery, etc., in Canada. 

In the meantime, the Soviet agency 
here is bending all its efforts to 
creating better relations between 
Russia and Canada; it being felt that 
mutual goodwill and confidence is 
essential to the development of trade 
relations between the two countries. 
Just what steps are being taken to 
develop this feeling of “goodwill” 
cannot be determined. The Soviet 
agency has a large organization 
here, occupying a house at 212 
Drummond Street, a much larger or- 
ganization that would’ seem to be re- 

uired for the small amount of work 
that has been done 
trade relations. 


Literature Still in Bond 


in promoting 


here, Mr. Yazikoff, has had numer- 
ous interviews of late with Premier 


King and Hon. Jacques Bureau, min- |' 


ister of customs, but it would seem 
to be evident that the agent and his 
staff are still personae non gratae at 
Ottawa, for he has been unable yet 
to effect the release of the literature 
brought with him to Canada last 
spring, and which. it will be remem- 
bered, was seized by the Royal Can- 
adian Mounted Police as dangerously 
seditious. 

Word received here is to the ef- 
fect that the restoration of privately- 
owned property in Russia is slowly 
being effected. About thirty per 
cent. of the factories are now pri- 
vately-owned, it is pointed out, the 
remainder being under communal 
control. Negotiations are still pro- 
ceeding in Loncon as to the degree 
of recognition that will be given bv 
the Soviet. government to foreign in- 
vestments in Russia, made before the 
revolution, and to the concessions of 
various kinds granted by the govern- 
ment of the late Czar. 


Official Information Bureau 

More information of an authentic 
character is now available concern- 
ing economic conditions in Russia 
through the publication of the Rus- 
sian Information Bureau in Washing- 
ton of a semi-monthly Russian re- 
view, which is understood to be 
fully official in character. 

In the meantime, the Canadian 
trade figures show no important re- 
sumption of trading between Russia 
and Canada. For the first four 
months of the present fiscal year, 
our exports to Russia totalled ,only 
$16.500, as against $76,100 in the 
same period a year ago, and $1.177,- 
700 in the first four months of the 
similar four months of 1922. Our 
imports from Russia were nil, ac- 
cording to the trade figures. 


The Russian government’s agent |. 


Annyal Subscription, 


New York Bankers May 


; Essay Asbestos Merger 


Our Own Correspondent, 
MONTREAL.—Engineers for one | 
investment banking 
firms in New York City were under- 
stood to have been in the Thetford 
Mines district this week looking over 
some of the asbestos properties, This 
house is said to have in mind consol- 
idation of some of the asbestos pro- 
ducers with a view to stabilizing con- 
ditions in the asbestos-producing in- 


of the largest 


dustry. 


Attempts by Canadian leaders in 
the industry to bring about a mer- 
ger of the leading companies have 
i It 
.eit that outside interests have a 
of harmonizing 


fallen dow on several occasions. 


better opportunity 
the diverse elements 
Officials of some 


house in question. 


FRENCH IMPORTS_ . 
SENT BY CANADA 
DOUBLED IN 1923 


Exhibition Train a Factor 
in Building Up 
Trade 


PARIS.—The growing importance 
of Canada’s rapidly increasin 

rt trade with France is indicated 
in the annual report of J. R. Cahill, 
commercial couyzillor of the British 
Embassy here. He points out that 
Canada’s exports to France were 
shown separately for the first time 
in the French customs returns for 
1922, and in 1923 these exports were 
more than double those of the previ- 
ous year. Mr. Cahill reports: 

British Dominions.—The only British 
dominion whose trade with France is 
separately indicated in the French cus- 
toms returns in Canada, the innovation 
having been introduced for the first 
time for the year 1922. In 1923, Can- 
adian exports to France were more than 
double those of 1922 (373 against 165 
millions); the increase was due prin- 
cipally to cereals, imports of which rose 
from 65 to 210 millions. Dried and tinned 
fish (22 millions), sugar 32, wood pulp 
(23) and ‘steam and other engines (28) 
were 
.mports. 
ports of Canadian goods is no doubt far 
higher than appears in the figures of 
ae direct importations, as a not in- 
considerable p.oportion reaches France 
through the United-States. The con- 
clusion of the Franco-Canadian conven- 
tion is likely to encourage Canadian 
export trade with Francé, which is de- 
veloping to a satisfactory extent, not- 
ably as regards wood and engineering 
products. In the course of the year 
as from July to November, the Canadian 
traveling samples exhibition, composed 
of thirty la motor vehicles, traversed 
the whole of France under the auspices 
of the French government. Halts of 
from one to three days were made in 
the large towns (and a month in Paris), 
The exhibition was most warmly re- 
ceived everywhere, and will have con- 
tributed much towards drawing atten- 
tion in even the remotest part of the 
country to the names and products of 
Canada, 

French exports to Canada showed the 
relatively small increase of from 111 to 
182 millions, 


SHAWINIGAN TAKING 
OVER ANOTHER PLANT 


Likely to Acquire Plant of 
Portneuf Hydro-Electric at 
St. Albans, Quebec 


From Our Own Correspondent. 
QUEBEC. — Information reaching 
here is to the effect that the Port- 
neuf Hydro-Electric Company suf- 
fered severely in the recent freshets, 
Negotiations have been under way, it 
is tearned, for the acquisition of the 
company by the Shawinigan Water 
and Power Company on terms that 
would give complete protection to the 
bondholders of the Portneuf Com- 
pany. 

This power plant has been under 
construction near St. Albans, Quebec, 
for la Compagnie Hydraulique. de 
Portneuf. This company is develop- 
ing 3,500 h.p., which has been sold 
in advance to the North Shore Power 
Company, a subsidiary of the Sha- 
winigan Water and Power Company. 
The development is capable of being 
enlarged to produce 6,500 h.p. or even 
13,000 h.p. at certain seasons of the 
year. 

Investors are interested in the 
company through the issuance of 
$300,000 of first mortgage 6% per 
too bonds due serially from 1929 to 





The actual amount of the im- 











Mines Spend $63,000,000 
During 1924 Operations 


A, C. Bateman, secretary, Ontario 
Mining Association, estimates the 
mineral production of Northern On- 
tario this year at $75,000,000. This 
will be divided, dividends, $10,000,- 
000; additions to supplus, $7,000,000; 
wages and supplies, $58,000,000. In 
addition to the latter,, non-producers 
will spend $5.000.000, or $63,000,000. 
Of this, $23,000,000 will be in wages 
and the other $40,000,000 will be 
spent by the mines in the purchase 
of supplies and equipment. 
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OIL INTERESTS 
Charged 
Higher Prices Than U.S. 


PRICES ARE REDUCED 


Exposures May Turn City Vot- 
ers Against Tariff—Oil Inter- 
ests Stupidly Handled, Prob- 


_The country is aroused against the 
oil interests, who, it is alleged, have 
for years been taking full advantage 

: Y opportunities 
which the tariff provides, to hold up 
Canadians, making them pay exorbi-. 


Poli- 
ticians and vote-seekers in various 
i for the 
credit of breaking this alleged com- 
bine; while the free trade agitators 
are quoting the situation as another 


of 


the tariff should be wiped out. Hith- 
peal has been to the 
case, every city and 
the stor- 
cone feels a measure of 
ich he blames on the 


Fortunately for Canadian industry, 
the oil interests first 
came from leading tariff supporters. 
F. P. Jones, president of the Canada’ 
Cement Co., complained at the an- 
e Canadian Man 


facturers’ Association last June that 
some oil interests were taking advan- 
tage of the tariff. S. R. Parsons, of 
B. A. Oil Company and a former 
president of the C. M. A., indignantly 
enied that any such advantage was 
pathy of the gath- 
with Mr. Jones. 
of public agitation, 


the wige ‘spread 
the U.S. Mr. Paratnn chief defeuee 
gasoline in 













was slandered with the statement - 
weather here 
it was necessary to have a different 









an unfounded statement. Vari- 
2 explanations have been 
given and some are now being inves- 


Mr. Parsons now finds hi 
a peculiar position. He ee _ 
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Canadian Pacific Railway be- 


working as 


t 
forty-four years ago when at oe 
R. came into existence and Mr. Ogden 
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- BANKING 


The strength of a Bank is determined by its history, its 
policy, its management, and the extent of its resources. 


For over 100 years the Bank 
of Montreal has been in 
the forefront of Canadian 


finance. 


The Weyburn Secunty Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 


HEAD OFFICE . 
RS:—Alex. Sim 


WEYBURN, SASK. 


Pres., Minneapolis, Minn.; Jes. 
VieoPree. Weyburn, Sesk-; J. A. McBride, Wey urn, Sask.; M. A uiier, 
a 


Sask.; H. N. Morph 


; N. D. McKinnon, Water. Sask.; 


Weyburn, ‘Sask. 


er, 
Weyburn, i ‘> E. Osearson, White 


Powell, Gen. Megr., 


A General Banking and Foreign Exchange Business Transscted. 


organizations a nation-wide banking service com 
every detail, and invites the fullest possible use of 
facilities for taking care of the banking requirements 


its customers. 


OF CANADA 


HEAD OFFICE 


WINNIPEG 


340 Branches from Coast to Coast. 


Hospitable, Homelike 


CHALFONTE-HADDON HALL 
ATLANTIC CITY 
On the Beach snd the 


Illustrated folder and rates on request 
LEEDS AND LIPPINCOTT COMPANY 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 


CORPORATION LIMITED 
TORONTO, Federal Building 


AUTHORIZED CAPITAL 


“C.N.R. Results Not z 
Likely to be Better 


From Our Own Correspondent. 

‘MONTREAL.—Continuous weekly 
‘declines in earnings of the Canadian 
National Railways have proven dis- 
appointing in that they make it un- 
reasonable to look for any important 
gain in net earnings of the railway 
this year. Any gain that will come 
is hardly likely to be more than 
enough to offset the increase in cap- 
ital charges during the year. 


| 


$6,500,000 


Sir Henry Thornton and his staff 
have had business conditions and crop 
conditions against them this year 
and the beginning of a real lessening 
of the burden of the government lines 
on the taxpayers is postponed. 

Business men, dealing with the 
Canadian National Railways in va- 
rious capacities, have found a tremen- 
dous improvement in the “esprit de 
corps” of the organization. Sir Henry 
is being backed loyally by his staff 
and pride and self-consciousness are 
evident to a large degree. 
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The Business Outlook 


SOME INCREASE 
IN BUYING FOWER 
OF SASKATCHEWAN 


Despite Lower Grain Yield 
_ Higher Prices Have 
Kaised Revenue 


In view of the increased -prices of 
nearly all grains, the total tarm rev- 
enue of the province of Saskatchewan 
should be a slightiy larger amount 
than that of last year. ‘the volume 
of the yie.d, however, will be consid- 
erably smalier and this means that 
many of the farmers will have to buy 
seed for next year, at the higher levei 
of pnces. On-the whole, the prov- 
ince has been severely affected by the 
urouth and other enemies of the far- 
mer. While there are sections where 


‘the yield has been greater than that 


of last year, and where the farmer’s 
net protit will be greater than at 
any time, at least since 1915, there 
are vast sections where the outcome 
has been extremely disappointing, and 
the purchasing power during the com- 
ing winter wili be small, — 

‘the wheat crop, which is Saskat- 
chewan’s most important, and in 
which Saskatchewan far surpasses 
the other provinces, has falen off 
very materially in volume and qual- 
ity. ‘With the radical rise in price, 
nowever, there is promise that the 
total value of the crop will exceed 
$200,000,000 in comparison with $164,- 
vv0,0U0 last year. If this is the case, 
the position of the Saskatchewan far- 
mer will be much better than has 
been the case for some time, cespite 
the bumper yield of 1923. This, of 
course, will depend on the volume of 
wheat that the tarmer is able to dis- 
pose of while prices are stiil high. 

The dairy industry has been making 
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2. VALUE OF WreaT Crop 


strides in Saskatchewan during the 
past four years and also, and more 
especially, during the past few 
months. Fortunately that section of 
the country has been able to produce 
a quality of butter which is well re- 
ceived on the British market, and 
which is building up an enviable rep- 
utation for itself. In addition to the 
value which the province receives 
from dairy products themselves, this 
development in mixed farming is 
making the farmer more independent 
and less subject to climatic conditions 
as is the case with the purely one- 
crop method of farming. , 

The decline in the volume of grains 
lowered the labor costs of the farmer 
but at the same time tended to in- 
crease the amount of unemployment 
throughout the province. There is a 
much larger amount of unemployment 
at the present time than was the case 
at this time last year. — 

Some statistics showing the rev- 
enue and purchasing power position 
of Saskatchewan follow: 

Total Farm Revenue 
$339,179,000 


291,439,000 
Value of Wheat 
$184,061,000 
208,787,000 
175,360,000 


$75,077,000 
78,510,000 


21,730,000 
18,384,000 
18,443,001 
19,336,000 


4. VALWE OF DAITY ProoucTtsS 


Favorable Balance Grows 


An examination of the accompany- 
ing chart, showing the balance of 
trade, indicates that Candian foreign 
trade is again conforming to the more 
regular trend of pre-war days. In 
fact, since 1920 there has been a ten- 
dency for the trade figures to align 
themselves into the form of regular- 


orable balance of the spring months 
was very much smaller than has been 
the case since the boom year of 1920. 
The turn in our favor came earlier, 
moreover, and for each successive 
month, is much greater than that of 
last year, due partly to a decline m 
foreign buying and partly to an in- 


ity shown. The year begins with thecrease in exports. Figures showing 


favorable balance waning until it goes 
against us early in the spring and 
remains so for a month or two. With 
the opening of inland navigation there 
is a rush out of grain and products 
that have been held in storage, and 
the favorable balance takes a jump. 
During mid-summer there is often 
a decline, and with the early fall the 
shipment of farm = piles up 
a large favorable balance until the 
end of the year. 

The gratifying feature of trade 
this year is the fact that the unfav- 


TARIFF RULINGS 


Canadian and Foreign Decisions of 
Interest to Exporters and 
Importers 


Norway.—Certain changes have been 
made in the Norwegian tariff. The duty 
on pork is raised from 15 ore per 
kilo to 25 ore per kilo. The duty 
on apples and pears, which was 12 ore 
per kilo, becomes 30 ore from August 
to December inclusive, and at other 
times 15 ore. On insulators of porce- 
lain for high tension current the former 
duty of 55 ore per kilo is reduced to 
35 ore. The tariff on electric cables 
and wires, and on plate and sheet glass 
has also been revised. The Norwegian 
gold crown (100 ore) equals 26.8 cents. 
Apparently the above duties are payable 
on the gold basis with also a temporary 
surtax of 33 1-3 per cent. of the duty. 

New Zealand.—An announcement has 
been made that, effective April 1, the 
proportion of British value required in 
goods in order that they may be en- 
tered under the British preferential 


- e TT 
the balance in our foreign trade s.uce 
1920 follow: 

FOREIGN TRADE BALANCE 
(000 omitted) 
1920 1922 1923 =. 1924 
14,369* 8,660* 5,278 3,007* 
841 6,733 8,248 5, 141° 
49,377 24.508 19,839 
44,934 22,080 15,778 


22,393 17,887 
12,086 3,662  6,032* 
20.732 1,542 11,274* 3,80 
23,578* 20,423* 35,800* 
48,837* 22,282* 54,602* 
Dec. 63,402* 26,254* 40,666* 
*—favorable balance. 


tariff will be 75 per cent. This has 
reference to the proportion of labor and 
material of British origin in the case 
of goods which may be manufactured 
in part from material originating in a 
foreign country. The proportion of 
British origin at present required in 
this connection is 25 per cent. 


Argentina.—A resolution of the Ar- 
gentine minister of finance withdraws 
a former resolution of the ministry and 
various administrative regulations of 
the customs, regarding the acceptance 
of clearance manifests and copies of in- 
voices for bond presented without the 
bill of lading, for the purpose of avoid- 
ing the fine of 2 per cent. of the value 
of the goods. It is considered that the 
facility granted during the war, under 
which a period of 30 days was allowed 
for the production ‘of the bill of lading, 
is no longer justified, and importers are 
now required to present the bill of lad- 
ing within eight days, or utherwise the 
fine (of 2 per cent. of the value of the 
goods) will be imposed. The minister 
has postponed until October 10 next the 
date on which the resolution in question 
is to come into force, 


OATS SHORTAGE 
BOOSTS PRICES 
TO WAR LEVELS 


Western Canada Will Need 
Entire 1924 Yield for 
Local Use 


From Our Own Correspondent. 

WINNIPEG.—The price of oats 
has risen in spectacular fashion dur- 
ing the past ten days. The remark- 
abie tact is not the rise in price, but 
the fact that oats lagged so far be- 
hind wheat in the higner price’ move- 
ment. it seemed as if the wheat sit- 
uation was so interesting that specu- 
iators had no time to give attention 
to oats, in spite of the obvious short- 
age of oats that exists this year. 
‘his year’s production of oats in 
Western Canada, according to the 
Free Press estimate, was 248,000,0UU 
bushels. Last year’s production was 
451,000,000. Last year’s production 
was by far the greatest the West had 
ever seen, as something ih the neigh- 
borhood of 300,000,000 bushels .may 
be taken as the ordinary production 
of the West, from the present devel- 
opment of acreage. 

But only a smail part of this pro- 
duction ever leaves the farm on 
which it is grown, and a still smaller 
amount is available for shipping out 
of the country. Only about 70,000,- 
000 *busheis were shipped out last 
year, leaving some 380,000,000 bush- 
els for hcme consumption. In previ- 
ous years, from 50,000,000 to 60,000,- 
000 bushels have been the exportable 
surplus of the West in oats. Last 
year the appropriation for domestic 
use increased from 250,000,000 to 
380,000,000 bushels. This is mainly 
accounted for by an increase in cat- 
tle and hogs raised for market, 
partly by a substitution of oats for 
gasoline in providing the motive 
power on the farm, and partly by 
farmers keeping a reserve for an- 
other year’s operations. It is diffi- 
cult to be sure just how many oats 
have been held over in that manner, 
but it will be a considerable number 
of million bushels. One large elevator 
firm is reported to have bought up 
several million bushels of oats of 
last year’s crop in the elevators at 
Fort William, with the intention of 
shipping them hack into the country 
for sale to farmers lacking feed. If 
this occurred, the conclusion must 
have been reached that the West 
could get along without them, or 
that they would bring 4 better prive 
elsewhere, as most of last year’s 
oats have now been shipped across 
the lakes from Fort William. 

The usual market for the West’s 
exportable surplus of oats is in On- 
tario and Quebec. A certain quan- 
tity goes on to farms for use as feed, 
but there is an immense consumption 
still by city delivery horses, in spite 
of the automobile, and in lumberi 
and other industrial operations. 
such requirements it is very difficult 
to find a substitute for oats, al- 
though other grains, when available, 
can be substituted in the feeding 
of cattle and hogs. 

The millers who buy wheat, and 
the bakers who produce bread, are 
accustomed to protect themselves for 
their future operations by buying 
wheat in the option market. The 
purchasers of oats for industrial and 
commercial use are evidently not in 
the habit of making similar use of 
the option market, when they can 
assure their supplies of feed at a 
favorable price, or the oats’ market 
would have responded earlier to the 
conditions of shortage. 

There is a tiv for the salesmen of 
motor delivery trucks in the present 
situation. With every indication of 
a shortage of feed for the next 
twelve months, certain horse delivery 
systems may no longer show a profit, 
as against the alternative use of 
gasoline. 


Grain Clearing House 
Facilitates Shipments 


From Our Own Correspondent. 

WINNIPEG.—The annual report 
presented by Capel Tilt, president of 
the Lake Shippers’ Clearance Asso- 
ciation, showed that, last fall, cer- 
tificates of the association, covering 
333,000,000 bushels of grain, were 
made use of by grain exporters. The 
Lake Shippers’ Association greatly 
facilitates the economical carrying 
of grain on the Great Lakes. Prior 
to its inauguration, an export firm 
purchasing grain micht have to send 
the vessel in which it was to be car- 
ried to half a dozen or more of the 
elevators at the head of the Lakes in 
order to receive grain covered by 
the warehouse receipts tendered to it 
for its purchase. Now the purchaser 
of grain does not need to care in how 
many different elevators the grain 
which he purchases is to be found. He 
turns his warehouse receipts into the 
office of the Lake Shippers’ Clear- 
ance Association, and receives in ex- 
change a certificate entitling him to 
an equivalent quantity of grain of 
the same grade from a single ele- 
vator. Both the movement of ves- 
sels and the loading of grain throuch 
terminal elevators are much facili- 
tated. Operated on the vrinciple of 
a clearing house, fhe daily transac- 
tions of the association are bound to 
balance. 


GARY ON STEEL SITUATION 


NEW YORK.—Finishine mills of the 
U. S. Steel Corp. subsidiaries are oper- 
ating between 63% and 65%, Judge 
Gary, chairman of the _ corporation, 
stated after a directors’ meeting. Book- 
ines and shipments were considerably 
better in September than in August, and 
jnauiries are decidedly improved. 

“T rather expect further improvement 
before the meeting of the American 
Iron and Steel Institute, on October 24. 
At that time I shall make a more de- 
tailed statement on conditions,” the 
Judge added. — 
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MOLSONS 
BANK 


Incorporated 1855 


Capital .......... .. $4,000,000 
Reserve ........... $5,000,000 


Just what is wanted in the way | : . 


of banking service is afforded 
to many merchants and de- 
positors in the 125 branches of 


The Molsons Bank which are iB 


so conveniently located in many 
cities and towns. 


Cassels, 


Browne & Co. 1 


Members Toronto Steck 
Exchange 


601 Colonial Building 
TORONTO 


Direct Wire to New York 


CANADIAN BANK 
NOTE COMPANY 
LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


Head Office and Works 
224 Wellington Street, OTTAWA 


MONTREAL TORONTO 


We manufacture Birch, Oak and 
Maple Flooring, %, 9/16 and 13/16, 
our specialty being 13/16 Birch in 
four grades, every bundle of which 
carries the above trade mark. ‘ 
Stock sizes: % x 1%, 1% and 2; 
13/16 x 1%, 1%, 2, 2% and 3%. 
Other sizes made to order. 

We also make Spruce Flooring, 
Hemlock lumber, bili stuff, Pine, 
Spruce and Hardwood lumber. 
Write for prices to 


Muskoka Wood Mfg. 
Company, Limited 


Huntsville, Ontario 
We Sell to Lumber Dealers Only 


Red Deer 
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'LEWIS DUNCAN 
_ Barrister & Solicitor 


i 
author of “The Law and Practice of 
] Bankruptcy in Canada.” 


; Building, Cable Address: 
Poderal Bankruptey” 


| §5 Richmond St. W., “ 
| Srente, Canede Terente. 


/S. R. W. ALLEN 


Solicitor of Patents 
Patents and Trade Marks in all 
Countries 


; coy and Infringement 
noestigations 
11 Place d’Armes, Montreal 


Anglin - Norcross 
! (LIMITED) 


: and Builders 
MONTREAL TORONTO HALIFAX 


Many of the jobs that 
are now monuments to 
our name had not been 
done before. 


Nevertheless, we car- 
ried them to successful 
completion. 


The 
Foundation Company 
iemed 


Engineers & Contractors 
MONTREAL 


BUILDERS 


HEATH STREET & 
VALE OF AVOCA 


Particularly Good Location for Five Houses 
$70 PER FOOT 


H. R. DOUGLAS 


Elgin 3308 Mail Building 


When selecti: Trust Company 
to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


rust Co. 
Executor, eee Assignee, Trustee, 


Head Office, Winnipeg. 
Branches: Saskatoon, Regian,  inenten, 
Calgary, Vancouver and 
een ED 


Coal Mining Firms 
Figuring Out the Bounty 


From Our Own Correspondent. 

MONTREAL.—Maritime coal com- 
anies are endeavoring to determine 
ow much the federal bounty on coal 

ipments to Upper Canada will mean 
to them. There is some doubt as to 
whether they will be allowed the 

unty on shipments made on cur- 
Tent contracts, but it is expected that 
is will be allowed. Much of the 
Coal that is coming to Ontario and 

u Points from Nova Scotia coal 
Mines is being brought up at very 
small profit or no profit at all, ana 

e 50 cents a ton bounty that would 

available would be of assistance 
the mine operators. 

Coal production has fallen off in 
Nova Scotia this year. For the first 
Seven months of the year, produc- 
— was only 92 per cent. of normal 
or that period. This reduction in 
Output was due almost entirely to 

k of orders. following slowing down 

industrial activity. Imports by 
ebec industrial firms of American 
— have also declined seriously 


MARITIMES LOOK 
FOR LEADERSHIP 
IN HOME CIRCLES 


Now Convinced That Com- 
plaints Useless Without 
Self-Reliance 


McCURDY’S LETTER 


Nova Scotia Business Leader 
Puts it Up to Provincial Leg- 
islature -to Solve Prov- 
ince’s Economic Problems 


From Our Own Correspondent. 

MONTREAL. — Discussion _ still 
continues, especially in the Maritime 
press, concerning Hon. F. B. Mc- 

irdy’s recent summing up of the 
grievances of the provinces by the 
Atlantic. Because of Mr. McCurdy’s 
former interest in federal politics, 
some political significance has bee 
attached to his remarks, but Mr. Mc- 
Curdy has since explained that his 
letter of August 30 to the Halifax 
Herald was “circulated without any 
party or political motive.” His aim 
was solely to direct attention to the 
arieg trend of public affairs in 
Nova otia, and to suggest a 
greater, a less partisan, interest in 
the problems of that province, and 
the plight of its people. 

His Summary of Complaints 


Some editors and business men 
have complained that Mr. McCurdy’s 
summary of the troubles of the Mari- 
times was not accompanied by any 
suggestions for the amelioration of 
conditions. One paper in Central 
Canada puts it thus: 

“In the case as stated by Hon. F. B. 
McCurdy and others, complaint is made 
that the Maritime Provinces have not 
enjoyed the benefits promised them as 
a result of Confederation; industry, 
banking and commerce have gravitated 
to the centre of distribution under the 
protective policy; the mass production 
of the central provinces had destroyed 
the modest industry of the Maritimes; 
the principle on which the Intercolonial 
was conceived has been abandoned for 
the enrichment of foreign ports; high 
freight rates have shut out the products 
of the Maritimes from the central 
markets, while high tariffs have shut 
them out of the United States. Mr. Mc- 
Curdy draws a gloomy picture, but even 
he does not suggest the remedy; he 
asks the statesmen of the Dominion to 


find one.” 

However, Mr. McCurdy’s letter 
has been reprinted in pamphlet form, 
and in this pamphlet he does add sug- 
gestions as to ways and means of re- 
lieving the Maritime problem. He 
suggests that it is up to the provin- 
cial legislature to frame the rem- 
edies. Mr. McCurdy evidently does 
not hold, that Nova Scotia repre- 
sentation is large enough in the Fed- 
eral house to swing policies there. In 
this, he frankly differs with many 
Maritime business men, who are now 
coming to feel that if Nova Scotia, 
with a solid block of sixteen govern- 
ment supporters, cannot have ter 
influence in shaping national poli- 
cies at Ottawa, it should stop 
complaining. Mr. McCurdy §sug- 
gests that Nova Scotia poe should 
elect to the vrovinci legislature 
men who will subordinate personal 
ambitions, federal party politics, and 
minor interests, to the leading mo- 
tive of establishing the right of Nova 
Scotians to live. He states: 

“Nova Scotia is the issue, and if a 
new and better province is to be built, 
an exact knowledge of our present posi- 
tion is essential. To that end, I most 
respectfully submit that the very first 
step, in the interest of the province and 
the people, is to send to the next legis- 
lature earnest, dependable men who 
promise: 

“a. A business administration of the 
province, more business and less federal 
party politics; 

“b, An independent audit of the prov- 
ince’s affairs; 

“ce A reliable report on the natural 
resources and assets of the province; 

“d. A public inquiry into the working 
of the operation of our mines and into 
living and working conditions in our 
mining and industrial centres. - 

“e, The appointment of a fact-finding 
commission to investigate and report 
upon the economic results of private 
and public business in this province, 
including the position, merits, services 
and charges of the Intercolonial Rail- 
way and also the merits, record and 
results had or probably to be had from 
the economic system, which has grown 
out of the Confederation of Nova Scotia 
with the rest of Canada, and 

“f, Removal of the economic injus- 
tices, under which the province is found 
to. be unfairly laboring, and in the event 
of failure to obtain redress, to grant 
a reference to the electors of the prov- 
ince, by way of a referendum, in order 
to ascertain the will of the people in 
respect to the injustices complained of. 

“While it is essential that confidence 
be restored, taxation reduced and the 
business of the province speeded up, is 
it not equally important that the real 
and fundamental problems of the prov- 
ince be solved? If industry is to be 
stimulated and our former business op- 
portunities and prosperity revived, our 
local government must of necessity lead 
the way to improvement.” 

Mr. McCurdy’s outline of Nova 
Scotia’s grievances having been sum- 
marized in the editorial quoted above, 
it is not necessary to go extensively 
into the case he presented in his let- 
ter. The so-called “rights of the 
Maritimes” have been freely aired in 
the press of Canada, including THE 
FINANCIAL POST, for many 
months now, and the complaints of 
the provinces are widely appreciated. 

“Be More Self-Reliant” 

In the Maritimes, there seems, 
now, to be a more definite tendency 
to look to home influences for im- 
provement. Mr. McCurdy’s sugges- 
tion that the legislature of the prov- 
ince can do much to remedy the 
province’s troubles, is an indication 
of the changing trend of thought. 
Other business leaders in that prov- 
ince—as well as in New Brunswick— 
are now frankly admitting that they 
have not been doing much to remedy 
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THE FINANCIAL POST 


their own troubles; having been call- 
ing for the other provinces in Can- 
ada to restore their “rights.” As a 
contributor to the Sydney Post sug- 

ts: “We want to show that we are 
elping ourselves.” He believes that 
the Maritime provinces require a 
multitude of diversified enterprises 
rather than a few great ones, and 
that much may be done through the 
production of articles of special ex- 


cellence; these have always an ad- | 


vantage, always command a mar- 
ket and good prices, tariffs to the 
contrary notwithstanding; even the 
United States tariff not pre- 
vented the importation of Canadian 
hard wheat and Alberta butter. It 
is proposed, therefore, that a com- 
mittee of three to five men be ap- 
pointed, men of high character and 
proven business ability, to undertake 
a Maritime industrial survey, to ex- 
amine evesy district and look into its 
industrial possibilities, with regara 
either to the expansion of existing 
enterprises or the founding of new 
ones. if 
This committee, according to the 
suggestion made, should represent 
the men of public spirit in the Mari- 
time provinces, the which are 
doing business at over two hundred 
and eighty places in these provinces, 
the financial houses whose business 
it is to find capital for industrial ex- 
pansion or establishment, and the 
tederal and provincial governments. 
Such a survey, it is argued, would 
mean a practical scheme of develop- 
ment under the direction of practical 
men; more than that, it would at- 
tract the attention and sympathy of 
the other provinces. “Not only the 
gods but fellow-men help those who 
help themselves,” and the plan as out- 
lined “will surely beget co-operation, 
while others are chilled by argu- 
ments drawn from the debates on 
Confederation.” 


Let Maritimes Show the. Way 


This suggestion leads the Montreal 
Gazette to express the opinion that 
“the importance of this suggestion 
ues paruy in such practicai vaiue as 
it may have, and partiy—a _ very 
jarge part—in the principie of seif- 
reuance which it expresses. If the 
peopie of the Maritime provinces 
wii, by these or some similar means, 
put their own aftairs in order and 
set them upon the path of progress, 
the co-operation of other provinces 
may, with more justice, be ciaimed. 
the rest of the Dominion is not un- 
but the Maritime 


willing to heip, 
should show 


provinces themselves 
the way.” 

This opinion is interesting when 
viewed aiongside of the opimon of a 
tormer Maritime resident, now in 
Montreal business, who f that the 
quaiity of courage and self-reliance 
has been subjugated to pessimism 
and disappointment in Maritime feel- 
ing untu very recently. Now, he 
notes a tendency to iess complaint 
and to deeper searching into local in- 
fluences to find remedies for Mari- 
time troubles. 


F. B. McCurdy 


Recently, discussion of the griev- 
ances of the Maritime provinces was 
renewed and widened by a vigorous 
public letter from Hon. F. B. Mce- 
Curdy, in which he charged that the 
bond of confederation had been 
broken; that Nova Scotia had not re- 
ceived a square deal from the upper 
provinces. Coming from one of Nova 
Scotia’s leading business men, and a 
former member of the cabinet of Mr. 
Meighen, the letter aroused wide- 
spread interest. 

Mr. McCurdy is one of the few 
Maritimers who have become mil- 
lionaires. He made his fortune be- 
fore he was thirty-five. This he did 
in one of the most spectacular careers 
in Canadian business and finance. 

He was a farm boy, iiving near 
Truro, when he walked out of the 
field one day, leaving the plough 
standing in the furrow, and decided 
to become a financier. His first step 
was to get a job in a bank in Truro. 
Shortly afterwards he was moved to 
the head office and became, in time, 
private secretary to the general man- 
ager. 

Then, starting on a capital of $200, 
he brought about a bank merger; re 
organized various industrial corpora- 
tions, organized a trust company, 
and became a financial power. 

In 1906 he startled ontreal by 
buying a seat on the Montreal Stock 
téxchange, thus being the first East- 
ern broker to break into the Mont- 
real field. His activities widened in 
other directions, and he was re- 
sponsible for the investment of mil- 
lions of Maritime money in Mexico, 
Port Rico, and other foreign coun- 
tries. 

When the famous fight for control 
of Nova Scotia Steel was on, M 
_—_ was the dark horse. 
Rodo — Forget thoucht he had con- 
trol, but he was overconfident, and, 
when pressed for money, sold a thou- 
sand shares. McCurdy picked up the 
thousand shares and turned the bal- 
ance in the transaction against For- 


get. 

McCurdy has always had _ the 
capacity to handle big transactions. 
He is ever cool, though never cold. 
During the panic of 1907, when brok- 
ers were tearing their hair and fight- 
ing off the worst, he took his gun off 
the rack and went on a shooting trip 
until the trouble blew over. 

During the war he was par- 
liamentary secretary to the minister 
of militia and defence, acting with- 
out salary. He had been in parlia- 
ment since 1911, and resigned in No- 
vember, 1918. Perhaps his most 
spectacular political achievement was 
to defeat Hon. W. S. Fielding in an 
election, something no one else has 
ever done. 

His brokerage firm changed hands 
a few years ago and is now owned 
and operated by a group of men who 
had helped him build up the business. 
While not so active as twenty years 
ago, Mr. McCurdv is still a big fac- 
tor in Eastern business and finance. 


C.P.R. PAYS BIG 
SHARE OF DEFICIT 


ON CNR. LINES| 


Its Taxes Are Over $5,600,- 
000 Yearly, or Twice 
National’s 


From Our Own Correspondent. 

MONTREAL.—That the Canadian 
Pacit.c Kallway pays out over a 
quarter of a muilion dollars a year as 
its share of the deficit on the Can- 
adian National Kaliways seems to be 
evident from the record of taxes 
paid by Canadian railroads in 1923. 

Total taxes paid to the Dominion 
government by the C. P. R. amounted 
to $2,419,227 in 1923. As it can be 
roughiy figured that about one- 
eignth of tne tax receipts of the Do- 
mimon government tind their way 
into the treasury ox the Canadian Na- 
tional lines to meet interest charges, 
etc., it will be seen that the C. P. R.'s 
annual contribut.on to its rival line 
is in the neighborhood of $300,0uU, 
which recalls President Beatty’s oft- 
repeated declaration that the C. P. R. 
is the biggest shareholder in the Can- 
adian National Railways. 

The Canadian National paid less 
than $25,0Uu in taxes to the Dom.n- 
ion government last year, cniefly be- 
cause it has no profits to be taxed. 
if the C. N. R. were to effect such a 
recovery in its profit and loss ac- 
count, that net profits were the rule, 
its taxes to its owner, the Dominion 
government, would be increased, be- 
cause, as an incorporated company, it 
would have to pay the usual rate of 
income taxat.on. 

The taxes paid by the various lines 
to the provinces and municipalities 
do not vary to the same extent as the 
taxes to the Dominion, because the 
taxes there are not on the basis of 
net profits, as with the Dominion. All 
told, though, the Canad.an Pacific 
Railway paid $5,627,636 in taxes in 
1923, as against only $2,562,142 for 
the Canadian National lines. To the 
C. P. R. figures should be added a 
further $126,863 for taxes on the Do- 
minion Atlantic Railway, the Kettle 
Valley Railway, Esquimault and 
Nanaimo Railway and Montreal and 
Atlantic Railway. And to the C. N. 
R. figures should be added about $30,- 
000 for taxes on electric railway lines 
owned and operated. 

The figures of taxes paid by the 
two large railway systems in Can- 
ada in 1922 and in 1923 are as fol- 
lows, the 1923 figures being those 
that will appear in the annual report 
on the steam railways of Canada 
that will be produced shortly by the 
Dominion Bureau of Statistics. 


Taxes Paid by Railways, 1922 
Paid in Canadian Canadian 
Pacific _ National 
Nova Scotia .. ..$ $50 $ 14,079 
New Brunswick .. 96 
Quenee a. st ee de 649,567 
Ontario .. ..... , 908.657 
Manitoba - 250,571 
Saskatchewan .. 121 669 
MGS 5 EE eve 294,849 
British Columbia . 655,344 
United States . 182,574 
2,330,303 


fo Dominion 
.. $5,490,832 


Government .. .. 
Paid in 1923 
Canadian Canadian 
Pacific National 
350 $ 
98,260 
689,473 
888,204 
346,986 
126,715 
260,546 
666,379 
131,496 


2,419,227 
.. $5,627,637 
of C.P.R.: 
18,778 
11,340 


66,301 


Total . $2,527,556 


Paid in 


Nova Scotia .. .. 
New Brunswick .. 
3 544,401 

1,182,121 
130,965 
92,714 

219,995 
235,390 
130,467 


24,737 
$2,562,142 


Manitoba .. 
Saskatchewan . 
REDON nk 0608 o> 
British Columbia . 
United States .. 
fo Dominion 
Government . 


Wee) th. o> as 
Add subsidiaries 
Dom. Atlantic .... $ 
Kettle Valley . 
esquimault and 
Nanaimo .. 
Montreal and 
Atlantic .. .... 2 
Add C.N.R. electric lines 


| ...X$ 30,000 


x—Approximate, 


The Kicks From Down East 

It will be noticed that the Mari- 
time Provinces get but small tax re- 
turn from the railways. For instance, 
New Brunswick and Prince Edward 
Island received ne tax revenues in 
1923 from the Canadian National 
lines running through them. Prince 
Edward Island has no C. P. R. lines, 
but New Brunswick, which has 
branches running through it, re- 
ceived a substantial revenue from 
them, divided between provincial and 
municipal tax rolls. Nova Scotia re- 
ceived but a small sum irom the 
Canadian National Railways, al- 
though its revenue from the Donin- 
ion Atlantic was fairly large. On 
the other hand, the other Canadian 
provinces receive good revenues fiom 
railway taxation. 

This situation has caused much 
dissatisfaction in the Maritimes; It 
is due to the fact that the Inter- 
colonial Railway, being owned out- 
right by the Dominion government, 
is not taxed for municipal or provin- 
cial taxes any more than a canal, 
bridge, or post office. The other Can- 
adian National lines, such as the old 
Canadian Northern lines, the Grand 
Trunk lines, ete., belonging to in- 
corporated companies, of which the 
Dominion government is the only 
shareholder, must pay taxes on the 
same basis as privately-owned rail- 
road ‘lines. 

. The Maritimers feel that this dis- 
criminates against them in favor of 
Quebec, Ontario, and the Western 
provinces. 

Other Alleged Inequalities 

Other charges of tax inequalities 
have been raised from time to time 
in Canada. Ontario cities, for in- 
stance, feel that they have a 
grievance against the C. N. R. The 
city of Toronto has been pressing for 
legislation permitting it to assess the 
Canadian National Railways for 


Money Belts 


ee "THE old way of carrying your money 

1g in gold in a belt, when travelling, 

<\ had neither the advantages of safety 
nor comfort. 


OUR Travellers’ Cheques are pay- 
be 


able only to your o 


rder, can 


cashed promptly in small amounts for 
our immediate requirements and take 


ittle space in your pocket. Try them. 
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THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 


The True Perspective 
in Buying Letterheads 


From the byyer’s viewpoint, letterheads are merely potential and are 
without effect until the letter, the all-important letter, has been die- 
tated, typed, signed, sealed, stamped and delivered. And the cost of 
the letterheads is relative—only one of the costs of producing and de- 


livering a letter. 


total-cost-of-a-letter”’ ? 


Then is it not true that the buyer, to get the 
perspective, must consider the cost of letterheads in relation to 


true 
“the- 


The best bond paper made represents only 2% of the cost of your 
letterhead. By using the cheapest bond paper you can reduce the cost 


of this item to 1%. 


Would you take the risk of losing 99% of. the cost of a letter, due to 


poor paper, just to save 1% 


Use a high-class bond paper that has set the standard since 1882. 
SPECIFY 


SUPERFINE LINEN RECORD 


A high-grade, all-rag bond paper for all commercial purposes—for 
forty years the standard by which all good papers are judged. 


Made by 


The Rolland Paper Company Limited 


High Grade Paper Makers Since 1882 


MONTREAL 


CANADA 


Mills at St. Jerome, P.Q., and Mont Reiland, P.Q. 


| 
| TheAdvantades o 
a Letter of Credit | 


Whether you are travelling abroad 
for pleasure or business, there is no — 
more convenient method of carry- 


ing your funds than in the form of 
a Letter of Credit issued by this 


Bank. 


A Letter of Credit affords absolute 
security and is readily converted 
into money through our foreign 
agents. It serves as an invaluable 
introduction in strange lands. 


Commercial Letters of Credit 
against shipment of goods from 
foreign countries are also issued by 
mail or cable, through 
this Bank's British and 
Foreign Department, 


Toronto, 


and larger 


IMPERIAL BANK 


OF CANADA 


OSLER, HAMMOND & NANTON 
WINNIPEG 


Stocks and Bonds 


Insurance 


Mortgage Loans 


business purposes on its telegraph, 
steamship and express business. On- 


Farm Lands 


That Canada may have to squarely 
face the whole question of the basis 


tario assessment laws definitely set of taxation of its privately and pub- 


forth the method of assessing railway |lic-owned railways 


companies, but they do not provide 
for business taxation on the same 


some day has 
been forecast from time to time. One 
province that tried to get an adjust- 


basis as industrial and mercantile in-|ment of the taxes of the Canadian 


stitutions. 


Telegraph and express | National was met with a hint from. 


companies and similar businesses are the railway’s counsel that the Domin-. 


assessed for business tax, but the ion government might’ 


throw the- 


Canadian National avoids this tax ownership of all the government rail-. 
by not treating these branches of its | ways into the hands of the Crown,. 
business as separate organizations as | thus removing them from any inci-. 
does the Canadian Pacific Railway. ' dent of municipal or provincial taxa-. 
Thus, in Toronto and other Ontario tion whatsoever. At present, in Can-. 
cities, the C. P. R.’s telegraph, ex- ada, there is a 50-50 compromise on: 
press and similar services are taxed taxation of the government lines; the. 
for business purposes, while the Can- | taxes being imposed in some parts of” 


adian National’s are not. 


Canada and not imposed in others, 
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Investment suggestions for 
Holders of Victory Bonds 
maturing November I st, 1924. 


A selected list of Government, 
Municipal and Corporation Bonds 
will be furnished on request. 
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DOMINION SECURITIES 
CORPORATION LIMITED 


MONTREAL OFFICE 
Canada Life Building 


Head Office: 26 


Established 1901 
E. R. WOOD, President 


LONDON ENG. OFFICE 
No. 6 Austin Friars 


King Street East 


TORONTO 


CROW’S NEST RATES 
- AFFECTING PROFITS 


Reduction in Receipts Per Ton 
Mile Shown in Report 
for July 


From Our Own Correspondent. 
OTTAWA.—The July report of 
Canadian railways issued by the Bu- 
reau of Statistics shows that operat- 
ing conditions are not getting easier. 
As a matter of fact, the operating 
howed a slight 
pared with that ivr 


017 in operating revenue. 

The conclusion is that the incom- 
ing of the reduced commodity rates 
of the Crow’s Nest Pass agreement, 
which came into effect July 7, had 
something to do with the reduction 
in traffic earnings; for while there 


- was a slight increase in freight traf- 


fic, the average receipts ton mile 
= from 1.214 pane 0 aa for 

e corresponding month o . 

The figures indicate that both the 
Canadian Pacific and the’ National 

i the most out of their 
freight On the National, dur- 
ing July, the average train-loading 

36.9 net tons and 2.8 cars. 
In the case of the Canadian Pacific, 
trains were loaded heavier by 35.5 
tons of revenue freight. 

In July the Canadian lines of the 
National system held their own bet- 
ter than the American, for, while on 
the former operating revenue de- 
clined by $195,000 on the American 
lines, it declined by $643,000 as com- 
pared with July, 1923. On the Can- 
adian lines the 


were - 

000 greater, while on the United 
States lines they were $214,000 less. 
On the operations of the seven 
P the Canadian 


. On the United States lines 
they were $20,376,675, or $2,095,923 
less. On neat rt) len t the Sra 
penses were ‘ ess than 

ear; while, on the United States 
lines’ they were $220,000 greater. The 

operating revenue on Canadian 
lines for the seven months showed 
an improvement of $2,460.000; while 
on United States lines was a 
decrease of $2,316.388. The im- 
provement in the National system on 
the seven months was $144,000. From 


MONTREAL 
POWER 


We have prepared a special bulletin 
dealing with the present position and 
future possibilities of the above stock. 

Copy may*be obtained by personal 


application, or by filling in and 
mailing to us the following form. 


McCuaig Bros. & Co., 
MEMBERS MONTREAL STOCK 
EXCHANGE 
83 Notre Dame St. West, Montreal 


Dear Sirs: 
Please send me, without obligation, 
co. bulletin dealing with Montreal 


When Remitting 
BUY 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


present indications it looks as though 
the best months had been experienced 
early in the year. 


PACKERS WANT A 
SHARE OF BUSINESS 


Object to Saskatchewan Gov- 
ernment Throwing Ali Poul- 
try Exports to One Firm 


From Our Uwe Cerrespendent 

REGiNA.—Packing house. firms in 
Saskatchewan object to the Provincial 
Government’s announced policy that 
it would encourage co-ope:ative car- 
load shipments o1 poultry to markets 
in the Umited States, all:such ship- 
ments to be handled by Saskatchewan 
Co-operative Creameries, Ltd. That 
the Government should make impar- 
tial use of the facilities of all firms 
capable of forwaraing poultry ship- 
ments is the contention. ‘the wheat 
pools policy of making use of the 
whole machinery of the grain trade 
is cited as the proper metnod. How- 
ever, the government nas financed 
Saskatchewan Co operative Creame:- 
ies to a large extent, and the man- 
agement was recently investigateu vy 
tne Legisiature. 

Co-operative Creameries are about 
to conclude the purchase of a large 
commission firm in tne city of Winni- 
peg, to increase its marketing facil- 
ities for its products, principally 
butter. 


Conditions Improving 
in the Cotton Industry 


NEW YORK.—One of the most en- 
couraging of recent business develop- 
ments is the improvement in the out- 
look for the cotton textile industry, 
according to the current issue of the 
Guaranty Survey, published by the 
Guaranty Trust Company of New 
York. For more than a year the 
manufacturers of cotton goods have 
been facing an exceptionally severe 
depression, the effects of which have 
been felt in many other branches of 
industry and trade. 

The average relative price has 
been rising steadily since 1920, while 
stocks have regularly diminished year 
by year. Talk of a “cotton famine” 
has been heard with increasing fre- 
quency, and it appears that another 
short crop this year would have been 
virtually sufficient to bring about 
such a situation. 


BESCO ISSUES SELL HIGHER 


All Besco isues are showing consider- 
able strength, evidently as a result of 
improved conditions in the company’s 
mines and the gradual resumption of 
operations in the steel end. The three 
steel issues are selling higher, common 
up % to 2%; ist pref. up % to 82% and 
2nd pref. up % to 9%. Dominion Coal 
moved from 51% to 55. 


UNLISTED SECURITIES 


Industrials, Utilities, Etc. — 


Can. Westinghouse, pref........ 
Cockshutt Plow, 7% iiiwes ws 
ne Shi bull ling, com .. 
SS A eae 
Dom. Power, pref.............. 
Dom. Power, com.............. 
Re ae * eS 2 +> r+ +. «- 
English Elec., pref............. 
Famous Players, pref. 50%,com . 
Gunns, Ltd., pref.............. 
King Ed. Hotel, deb. A... .... .. 
King Ed. Hotel deb. B. ........ 
Loew's Ottawa, pref............ 
Loew's London, pref............ 


Im . on ew souak 
National Brick, pref............ 50 
Provincial Bank... ............ 
United Securities, pref.......... 


_Loans and Insurance— 
Brit. Afh. Assur... ............ 
OE er re 
Continental Life... ............ 
London Loan......... 2.2... 
Manufacturers Life............ 
Monarch Life, 10% pd.......... 
National Life, $25 pd........... 
WOOGIE ROOD ocibeins ac sobre cu 00 
Sovereign Life... ..4......+5: 
Sterling Bank.-............... 
Trusts & Guar... .. 6.2... 00 000 
Western Assurance............. 
Toronto Finance, com.......... 
Toronto Finance, pref.......... 


Are Victory Bonds 
most profitable for you? 


In many instances holders of Victory Bonds 
would profit by converting their bonds into other 


securities of equal 


safety and saleability. 


We will gladly advise you on this and 
other investment matters, 


Municipal Bankers 
LIMITED 


(corporation 


34 King Street, East. Toronto 


INFLUENCES 
WORK TO RETARD 


MARKET TRADING 


Buying Orders for Present 
a 


rmarked With 
Caution 


_ Three important factors are work- 
ing on the markets. The U. S. elec- 
tion is still an influence, The Ger- 
man loan situation is a second and 
the political situation in London is 
the third. For the time being con- 
ditions are just a little unsettled. 
An election in England is bound to 
retard the progress towards a settle- 
ment of Europe’s troubles. Then the 
possibility that there will be a heavy 
German loan, with the U. S. providing 
$100,000,000 has caused Wall St. to 
halt temporarily while business in- 
terests aie holding back their com- 
mitments pending the vote next 
month. There has been another fac- 
tor in the markets, cheap money. 
Many have expressed the opinion that 
this was no longer an_ influence. 
Judging from what the Bankers’ As- 
sociation delegates said at Chicago 
during the past week, this is still 
an important factor and the con- 
sensus of — of the bankers 
seems to be that low money rates are 
going to continue for a considerable 
time. 

In tthe meatime there has been a 
marking of time on the exchanges. 

Trading has been dull, but it is to 
be noted that the market is not giv- 
ing way, for if anything the prices 
are really firm. Most of the selling 
around the present levels has worked 
itself off long ago, according to bro- 
kers. On the other hand, there is 
little or no buying of speculative 
issues, what buying there is being 
earmarked with caution. Investment 
issues are still moving fairly well 
compared with other groups. Bank 
shares are still strong with some of 
the group contributing material ad- 
vances, while good stocks like Can- 
ada Cement and F. N. Burt preferred 
end Bell Telephone and Consumers’ 
Gas have been in demand, in most 
cases at slightly ricing prices. On 
the other hand the paper group con- 
tinues to give evidence of the weak- 
ness which made its appearance some 
three weeks ago when the first re- 
ports about a cut in paper prices was 
announced. Steel shares are holding 
fairly well though some of the large 
issues like Steel of Canada were off 
slightly. Textiles and milling shares 


Dated September Ist, 1924, maturing September Ist, 1939. Principal and semi 
] in Ci ontreal, Toronto or Winnipeg; or, 
Boxcs, denominations $1,000 and $500, with privilege of registration as t 

at the Company’s option, on a 


ber) payable in Canadian gold in 


. 64%% First Mortgage Bonds, due 1939............. 
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were by no means weak, though they 
are somewhat neglected and the same 
with the transportation group. Some 
violent changes are noted in the 
Utilities, the moves being all forward, 
5 stocks gaining a total of 25 points. 
The industrial group perhaps is more 
in keeping with the trend of events 
than any other. Prices moved up and 
down Treen in a few issues, but 
in the great bulk of the stocks there 
| were no transactions recorded. The 
trend of the market is shown be- 
low: 
Gains Losses Unchg. Total 
Banks so S zs 11 
,il 
8 
8 
6 
10 
42 


92 


Transportation 4 
Textile ~1 
Industrial ... 7 
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Besco Mines at 90 
Per Cent. of Capacity 


From Our Own Correspondent. 

SYDNEY.—J. E. McLurg, vice- 
president of Besco, says that during 
this month all the southern mines of 
the corporation, employing about 
8,000 men, will work to 90 per cent. 
of capacity instead of one and two 
days a week. Employment at the 
steel plant at Sydney is now steady 
with 1,300 men and will continue at 
this level until January at least. The 
company is spending $407,000 on re- 
pairs to various departments, par- 
ticularly the blast furnaces. 

General conditiqns in the coal trade 
are bad. Low tariffs, which allow 
cheap American coal to drive the 
Nova Scotia product out of the Cana- 
dian market, are chiefly to blame, 
says Mr. McLurg. 


Need Our Wheat to 
Make American Flour 


Frem Our Own Correspondent. 

OTTAWA.—The United States is 
still taking a certain amount of Ca- 
nadian wheat for grinding in bond 
for export. Figures issued by the 
Washington government show that 
during September these imports 
were 309,235 bushels. The returns 
by weeks were: September 6, 59,333 
bushels; Sept. 13, 198,886 bushels; 
Sept. 20, nothing; Sept. 27, 51,036 
bushels. 

During ,the _ from January 1 
to September 27, according to United 
States figures, 15,536,100 bushels of 
wheat were imported from Canada, 
of which 8,208,213 were for grinding 
in bond for export. 


J 
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LONDON IS BUYING 
BRAZILIAN SHARES 


Recent Strength Believed to be 
Due to Inquiry From 
London for Stock 


From Our Own Correspondent. 

MONTREAL.—Buying of Brazilian 
this week came from London, and 
was regarded as significant by Mont- 
real brokers. The milreis showed 
strength throughout the week’s fluc- 
tuations, but no real improvement 
was apparent. 

It is believed that English interests 
are now convinced that financial con- 
ditions in Brazil are on the mend, 
that Brazil’s foreign trade is likely 
to improve, and that, as a result, the 
milreis will gradually recover in the 
direction of its par value of 32.40 
cents, as against.the present quota- 
tions of around 10.50 cents. 

Any improvement in the milreis is 
a factor of tremendous importance to 
Brazilian. Even apart from exchange, 
Brazilian earnings are showing a 
tendency to increase, and, with the 
completion of a new hydro-electric 
plant of 100,000 h.p. this year, it 
should see a further permanent in- 
crease in the company’s earning 
power. But, if, added to this in- 
crease in earning power, there can be 
the benefits of higher quotations for 
the milreis, the company’s earnings 
a be expected to improve a great 

eal. 

It is figured that if the milreis 
were to move only to 16c., which is 
one-half of its par value. the stock 
would have an earning power of 
about 10 per cent. This compares 
with the present dividend of about 4 
per cent. 

The long wait that holders of 
Brazilian common have had, to get 
a real return on their investments, 
has disappointed many Canadians, 
and there is difficulty in not working 
up any enlargement of the following 
in Canada for this stock. In Eng- 
land they take a broader view of in- 
vestment matters, and when London 
buys Brazilians, Canadian brokers 
feel that the move is suggestive. 


B. Greening Wire Has | 
Reached Strong Position 
The B. Greening Wire Co. sales for 
the past year ve been slightly 
lower than the year previous, but 
profits have proven quite satisfac- 
tory, with a substantial amount be- 
ing added to the surplus account af- 
ter taking care of preferred divi- 
dends. This showing is being fav- 
orably commented on as stabil- 
ity during recent unsettled conditions 
has been rare. The outlook is good. 
The ee position to-day is 
strongest in history, with net assets 
higher, working capital maintained 
and no bank loans. The company is 
reported strongly managed. 


- $750,000 


The N. Bawlf Grain Company, Limited 


64% First Mortgage 15-Year Sinking Fund Gold Bonds, Series “A” 


interest date on thirty da 
e Royal Trust Company, 


Trustee, 


CAPITALIZATION 
(On completion of this financing) 


*Series “‘A” (this issue) 
The following is summarized from a letter from Mr. W. R. Bawlf, President of the Company:— 
Years The N. Bawlf Grain Company, Limited, with its Eegeeceener has conducted one 


For over Forty 


of the best known and most prosperous gra 


The Compan 
Manitoba, Sas 


Company also controls The Bawlf Termi 
a modern concrete terminal elevator located o 
bushels. The combined total of cash grain hand] 


Authorized 


2,000,000 


in businesses in Western C a. 


GOVERNMENT |} 
MUNICIPAL} 
HYDRO-ELECTRIC | 


BONDS 


Muskalunge Fishing 
at French River Cz 


In the fall, when the lunge become! 
voracious, and the life of a young fish. 
is worth pra y n e 
fisherman comes into his own. Fight. 
ers to the last gasp, the lunge is thi 
one fish that one prays rise te 
the plug or minnow, and when he 
does — well, try yawn. A hot 
shore dinner in the heart of the hy 
territory, River, a rest, § 
then a recounting of the day’s ep 
around the open fire, is som 
one never forgets. 

The beauty of the woods in 
the snappy morning atmosphere, 
when one’s blood runs faster, > 
fishing, warm ows, electrically 
lighted, and a club house with a huge” 
fireplace, music, dancing — all these 
may be had at h River Buneal 
low Camp, which will remain of 
this year until October 15th, follows 
ing the request of patrons of thy: 
camp. The camp is only 215 miles” 
north of Toronto, and any Canadian” 
Pacific agent will gladly supply all” 
information, make your reservations, 
etc. An hour’s' communion 
hungry ings is worth a lifetime 
tening to other fellow tell 
it. nk it over. “ 


= 


Railway Earnings — 
Canadian Pacific Railway 
Week end: 1924 1928 
Sept. 30 $5,481,000 $6,365,000—¢: 


Canadian National Railways ~ 
Week end: 1924 1923 Ch 
Sept. 30— 

$ 6,787,684 7,2(9,215—§ 
Jan. 1 to y. woeee 
Sept. 30 . 

$172,484,625 $180,137,567—$7,652 


i -annual interest (Ist March and Septem- 
in United States gold, in New York. Coupon 
o principal. Redeemable as a whole or in part, 
’ notice, at 105 and accrued interest. 


Outstanding 
-sesee+ $1,000,000 $ 750,000* 
1,000,000 


owns or controls and operates 144 country elevators and 40 annexes in the provinces of 


tchewan and Alberta, —— 


40,000,000 bushels. 


Bonds will be Secured by specific first mort 


n dee 


ed 


_b i gage on all the Company’s fixed assets 
and as additional security by a mortgage of $500,000 on the Bawif oe present and future, 
which mortgage is subject only to an issue of First Mortgage Bonds, 


which owns and o 
water at Port Arthur, with a capacity of 1,525,000 
by the Company for the season 1923-1924 was 


a combined storage capacity of 5,250,000 bushels. The 
Elevator Company, Limited, 


rates 


rminal elevator at Port Arthur, 
of which $470,000 are now outstanding. 


The Company’s Properties on which these 64% First Mortgage, Series ‘“‘A”, Bonds-are a first mort- 
ge, have a conservative commercial valuation in excess of $1,500,000. After deducting First Mortgage 


onds on Bawlf terminal elevator at Port Arthur f 
making total valuation of security for this issu 


$301,251.50. 


The Company’s Earnings, before depreciation and 


have averaged $ 


243,599 


rom cash cost, there is an equi 


e of 6 
$2,000,000, as against $750,000 of Bonds to be issued “alo 


Certified Net Current Assets as at J 


— nearly five times the amount required to pay 


of over $500,000, 
First Mortgage, Series “A”’, ; 


Bonds of over 


y 31st, 1924, and including proceeds of this issue, were 


bond interest, for the years 1920 to 1924, inclusive, 


annual interest on these Bonds. 


Combined Net Earnings of The N. Bawlf Grain Company, Limited, and The Bawlf Terminal Elevator 


Company, Limited, for the year ended July 31st, 1924, be 
this issue of 644% First Mortgage, Series or . 4 
half times the amount required to pay annua 
Annual! Sinking Fund of 4% 
maturity at 105 or better. 


We offer these Bonds 


Counsel of all proceedings, at — 
99 and accrued interest, to yield about 6.60% 


Royal Securities Corporation 


Limited 


R. A. Daly & Co. 


The above statements are not guaranteed, but are based u information which we belie liable 
and on which we acted in purchasing these securitioe ni ee 


a es 7 ie = aoe for interest on 
j Ss were ,1/2.81, or at the rate i 
{ interest of $48,720. of over nine and one- 


will provide for redemption of approximately $690,000 of Bonds by 


for delivery when, as and if isswed and received by us and subject to approvat of our 


Hanson Bros. 
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| HEAD OFFICE: 


| The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and : 
Twine 


FACTORIES AT 


| MONTREAL, TORONTO, OTTAWA HEAD OFFICE 
a" WELLAND MONTREAL | 


| Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


WINNIPEG 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


The safest protection for your car against freezing 


MAPLE LEAF 


ANTI-FREEZE 


ALCOHOL 


At all leading garages, service and filling stations. 
Ask them about our Alcometer service. 


Canadian Industrial Alcohol Co. Limited 


MONTREAL 


é : Distributing Warehouses © 
wnaoey““*“ Montreal, Toronto, Winnipeg, Vancouver 


A Compound Interest Bond 


Money invested in our Accumulative Bonds earns more than i 
invested in Coupon Bonds because the interest is compounded elf. 
yearly. This means that the investor receives interest on each half- 
yearly instalment of interest at the same rate as is allowed on the 
principal. At present these Bonds are being issued bearing the 
attractive rate of 

5% PER CENT. 


$381.20 invested in a “CANADA PERM — 
BOND now will increase in five years to 00 ET 


' A pamphlet giving full inf i i 
ceetd tens en Sots ormation regarding these Bonds will be 


Canada Permanent Mortgage C 
14-18 Toronto Street Cee 


ASSETS EXCEED $43,000,000.00 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q. Campbellford, Ont., Frankford, Ont. 


2 Seigneurs Street 


- 


THE FINANCIAL POST 


Public Utilities 


THE INVESTMENT 
BANKERS FAVOR 
CLOSE CONTROL 


Realize that Public Interest 
is the Main Con- 
sideration 


In pointing out the increased popu- 
larity of public utility stocks and 
bonds with investors, the committee 
on public service securities at the an- 
nual meeting of the Invesment Bank- 
ers’ Association of America at 
Cleveland, emphasized that this 
condition has been brought about 
by the industry itself giving 
a frank and open story of its 
business and in part by selling its 
securities direct to the consumer. 
Besides this state regulatory com- 
missions and court decisions have had 
the effect of assisting the industry 
adjusting itself to post-war conditions 
as well as protecting the business 
from malicious attack, too often of 
political origin. The committee rec- 
ognizes the importance of satisfac- 
tory state regulations if investment 
bankers are to play their part in the 
development of public uti'ities des- 
tined to take place in the next twenty 
years. The report said: 

“Reports of this committee in recent 
years havé stressed the need of broad 
and complete state-wide regulation of 
the utility business. We have been ap- 
prised of the rapid expansion of the 
business, especially in licht and nower: 
that this expansion, under private ini- 
tiative is establishing many large nat- 
ural power zones wherein all systems 
are connected together to, effect flexible 
and reliable systems for the supply of 
power at low costs; and, that these 
systems have already gone far beyond 
state boundaries.” 

The position of this association, with 
respect to state regulation is defined in 
general terms in the 1923 annual report 
of this committee (adopted by the 
twelfth annual convention and the 
board of governors) as follows: 

“Your Committee recommends there- 
fore that members of this association 
urge, wherever lacking, that the state 
commissions be vested with authority 
over the valuation, rates, services, and 
capitalization of privately owned plants 
and that there be required and pub- 
lished full financial reports of opera- 
tion.” 

It is important to state with respect 
to this opinion, it assumes that state- 
wide regulation must necessarily be ad- 
ministered in a broad and judicial man- 
ner in the interests of the public served, 
as well as of the investor. This asso- 
ciation has not recognized any conflict- 
ing interest between the public served 
and the investor. On the contrary, this 
association has pointed out that the 
interests of both are identical. 

The point to be emphasized is that 
investors are quick to discern the un- 
warranted nature of attacks on public 
utilities and unfair or unwise treatment 
in the administration of laws. Where 
any of these conditions exist, investors 
express disapproval either by with- 
holding funds or demanding rates of in- 
terest burdensome alike to the industry 
and to the public served. In the great 
expansion of the industry which is tak- 
ing place, there is keen competition for 
investment funds. Investors, therefore, 
ean and actually do pick and choose 
their investments with discretion, fav- 
oring to a marked degree, investments 
in those properties which are protected 
best by scientific regulation rather than 
properties which are subject to the 
whims and fancies of state or local 
legislative bodies or executive officials. 


Public Service Loses 


Another to Industry 


The recent announcement that 
Christopher J. Yorath, city commis- 
sioner of Edmonton. had resigned that 
post to head the privately-owned gas 
company in his city is followed by 
another announcement of an impor- 
tant public official joining a private 
organization. J. B. Challies, direc- 
tor of the water power ranch, at 
Ottawa. has accepted a post with the 
Shawinigan Water and Power Com- 
pany. Mr. Cha'lies is given credit 
for having established at Ottawa the 
most efficient water power develop- 
ment service, functioning for any gov- 
ernment in the world. This opinion 
was freely expressed at the world 
power conference in London this year, 
for which he arranged Canada’s rep- 
resentation. 

Mr. Challies is a Canadian, and 
since leaving Toronto School ot 
Science. has grown up in the govern- 
ment service. Since 1911, he has had 
complete charge of the compilation of 
water power data for Canada, and 
the direction of water power develop- 
ment in the Prairie Provinces. 


QUEBEC POWER 

To reinforce its stand in asking to 
retain present one man car type in some 
sections of the city of Quebec, Quebec 
Power Company has prenared an inter- 
esting statement regardine the onera- 
tions of the comnany in the last three 
oars. The difference represented he- 
tween the five and seven cent fares for 
each of the years would have been 
$987.481 for 1921, $257.993 for 1922, and 
*260,757 for 1923, makine a total dif- 
ference in revenue of $785,964. 


_ Public Utility Earnings 


Northern Canada Power 
1924 September Nine mos. 
Gross .. .. .. .. §$ 79,275 $676,108 
Ten months to August— 
1924 1923 
Net .. .. .. ... $489,827 $382,076 © 


Southern Canada Power 
August 1924 1928 = Ine. 
Gross earn. . $ 98.284 $ 78.577 $ 14,707 
Oper, exp. 42,451 37,643 4,808 


Net earn. .. $ 50,833 $ 40,934 $ 9,898 
11 Months Ending Aucust 31 
Gross earn. . $961,715 $854,585 $107,129 
Oper. exp. .. 425,689 384,429 51,260 


Net earn. .. $526,026 $470,156 § 55,369 


MEANS MILLION TO 
MILREIS MOVE Ic. 


Recent Improvement in Ex- 
change Causes Market 
Advance 


Brazilian exchange has materially 
strengthened of late, and Brazilian 
Traction stands to benefit to a large 
extent. The heavy demand for shares 
of good investment stocks is a result 
of the scarcity of good bonds. Many 
place Brazilian well up in the list of 
good stocks. At the present market it 
vields about eight per cent., and not 
only is this dividend considered se- 
cure, but there is also the specula- 
tive possibility that the rate may be 
advanced to 6 per cent., which would 
give a return of 12 ver cent., with 
the stock selling at 50. This latter 
possibility will depend much on the 
continued improvement of the ex- 
change situation. The company is 
doing well, although it had a setback 
this year in earnings, due to the Sao 
Paulo revolution. Satisfactory expan- 
sion in all the numerous branches of 
its business are outlined by Edward 
Crown and Co., Toronto, in a letter to 
clients. Thev state that an impor- 
tant new waterpower, under develop- 
ment the last couple of years, is add- 
ing to the amount of power available 
and will shortly add materially to 
the revenues of the company. It is 
not possible to measure accurately 
the difference an improvement in ex- 
change would make to the company, 
but the nearest figures to it available 
to-day, are that each cent improve- 
ment in the price of the milreis 
means approximately a million dol- 
lars to the company. The old price 
of the milreis was a little over 32 
cents, so that the depreciation is 
very severe, and it is not unreason- 
able to look for an increase in the 
vrice within such a time as to make 
the reward to a purchaser of the 
stock a good one. Exchange is now 
11.80 cents ver milreis. The carryine 
out of adequate fiscal reforms 
should cause a gradual advance to a 
vrice which would make the earnines 
large enough to return ultimately to 
the old dividend. 

Brazilian Traction sold just before 
the war above par. It was then nav- 
ing 6 ver cent. Its earnines and divi- 
dend record, from 1917. follow: 

Earned ver Paid per 

Year Share Share 
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$35. 3 

Total earned amounted to ’ 
ner share, and the total paid, $7 per 
share, leaving $28.66 per share, 
which went back into the business— 
over $30,000,000. 


N.B. WILL DEVELOP 
GRAND FALLS POWER 


Must Secure Approval of Inter- 
national Waterways — Que- 
bec and Maine Interested 


From Our Own Correspondent. 

ST. JOHN, N. B.—Premier Veniot 
of New Brunswick assured the Re- 
tail Merchants’ Association of that 
nrovince recently, at Moncton, N. B.., 
that the Grand Fal's water power 
will be developed. A petition for the 
right to carry.on the development in 
Tnternational waters will be presented 
to the International Waterwavs Com- 
mission. nrobably before December. 
Plai.s of the areas affected are heing 
~renared bv engineers of the N. R. 
Hydro Commission. to whom D:. H. G. 
Acres, formerly chief hvdraulic en- 
gineer, of the Ontario Hvdro Com- 
mission. is consulting engineer. The 
initial development which wil! be un- 
dertaken will invo've an expenditure 
of at least five millions of dollars. 

Hon. E. A. Smith, chairman of the 
N. B. Hvdro .Commission, told THE 
FINANCIAL POST that the Grand 
Falls survey had been completed and 
that the provincial forestry depart- 
ment is now m:kirg a survey to de- 
termine the forest damage which 
would be invo'ved in the develonment. 
Not only: New Brunswick but also 
Quebec and the State of Maine will 
he affected. In Quebec, develocment 
rights will be secured through the 
streams committee, while in Maine. 
hundreds of owners of land in fee 
simvle wi!l have to be dealt with. 

The proposed development vnermits 
of several considerations: 1. Harness- 
ine the power in New Brunswick 
alone without affecting any riparian 
owners; 2, harnessing the power in 
New Brunswick and Maine; 3, har- 
nessing an a'l-Canatian power in 
New Brunswick and Quebec; 4, util- 
izing all the power in New Brunswick, 
Quebec and Maine. 

Boundary Lake, partly in Quebec, 
and Lake :Temiscouata. entirely in 
that province, are included in the pos- 
sible storage areas and in Temis- 
couata a dam is projected. Excellent 
foundations have been .located on all 
sites for dams. 


WINNIPEG ELECTRIC 


The Winnipeg Electric Railway Com- 
pany has installed Koppers gas and coke 
ovens. This new plant embraces all the 
development to date in the art of gas 
manufacturing. It has a gas producing 
canacity of approximately 2,500,000 
eubic feet per day, and when so oper- 
ated consumes about 200 tons of coal 
ner day. The gas is obtained from dis- 
tilling or carbonizing coal. In addition 
to producing gas and coke of a high 
quality for domestic use, tar and am- 
monia are derived as a_ by-product. 
Metallurgical and foundry coke are also 
produced, This latter is a new develop- 
ment for a publie utility in Canada. 


N the early days of Canada there were no banks. 
The pioneers sometimes entrusted their money to” 
the general merchant for safe keeping—often they 

were compelled to hide it. Buying and selling were 


largely by barter only. 


The coming of the branch bank filled an important need in 
every community, and today the wise farmer, business man or 
private individual keeps his money in the bank and makes full use 
of the many services it has to offer. . 
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Montreal Power Heads 
Toward the 200 Mark 


From Our Own Correspondent 

MONTREAL.—Montreal Power has 
continued its advance and is seem- 
ingly fulfilling the promises made by 
its chief followers in the spring when 
a price of 200 was prophesied as the 
goal that would be reached before the 
end of the year. The stock is ex- 
ceedingly scarce and the trading that 
is going on seems to be definitely in 
the nature of investment tuying. 

The yield is now remarkably low, 
being only abovt 3.75 per cent., but 
the present price obvious'y discounts 
higher dividends. There is some dis- 
cussion of another split-up cf the 
stock, along the lines of similar dis- 
roo t have been made in the 
past, . 


Barcelona’s Net: Shows 
a Material In 


The expected increase in Bara 
lona’s earnings materialized in Auf 
ust. Gross earnings increased & 
783 pesetas, while operating | 
penses were only 28,371 a il 
higher. The result was an incaa 
in the net of 286,362. The rem 
for August and eight months to 
include the operations of the m 
transferred from’ the Electrica 
Mollet. 

The earnings statement itt 
January 1 to date indicates "am 
while gross earnings have expané 
errs expenses have been f 
down well. The gross increase Was - 
4,039,067 pesetas, whereas. the, Tet. 
earnings increased 3,400,752 
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have been high enough to enable Can- 
adian mills to operate on a profitable 
basis. Encouraged by this state of af- 
fairs, the Canadian industry has in- 
creased its productive capacity sub- 
stantially since 1920. Actual produc- 
tion in 1928 was 1,263,000 tons, and it 
is estimated that, by the close of 1924, 


THE FINANCIAL POST 





SMALL MARGIN FOR 
U.S. MILLS ON PAPER 


They Are Worrying About Cut 
in Price at Some Can- 
adian Mills 





Canadian mills will be capable of pro- 
ducing 1,516,000 tons of newsprint paper 
per annum. In the United States, pro- 
duction is not increasing, the tendency 
in fact being towards a decline. 
Although 1924 shipments from mills 
have been larger than those of 1923, 





AS DEATH CAME} TIMBER SUPPLIES 


Great Paper Leader Died | U.S.A. is Now, at This Late 
With Life Work Half Hour, Studying 


From Our Own Correspondent. 

NEW YORK.—The report from 
Canada that two of the leading Can- 
adian newsprint manufacturers have 
cut the price of newsprint below $73 
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au these shipments have not absorbed in|a tén caused a ripple of interest 
Finished Forests the full the increased production, and| among lodéal onpermebers: iS FOUR TIMES SEALED 
oo operernene nee ee ae Business, although it shows signs —_— —_——— 
ee somewhat during June an uly, in : . : : 
From Our Owm Correspondent. From Our Own Correspondent. order to prevent the accumulation of of improving, is far from being as 


MONTREAL.—sir_ Wiliam Price 
his life work well planned, but in 
midst of execution. That is the 
of the death of this leader 
ian industry. His death oc- 
at a moment when he was 
ing a hurried job of stem- 
a freshet and landslide that 
threatened the work of construction 

the new mill at Kenogami. 
William was one of a long line 
Prices. The first Price came out 
to Canada to buy timber for the 
admiralty, and established 
‘Price lumbering interests in 1817. 
industry nded steadily, but 
it remained for Sir William Price to 
great lumber business into 
greater paper business, and 
it to its present outstanding 
among Canadian companies. 
At the time of his death Sir 
was engaged in a programme 
ion that would have made 
of Brothers one of the largest 
int paper producers in the 
oan He was just bringing to com- 
pletion the mill at Kenogami, with 
a ion of 500 tons of pa- 
was starting construction 
on another mill at St. Joseph 
@Alma, near Lake St. John, that will 
have a daily capacity of an additional 
; 400 tons of newsprint paper. Sir 
jam was also the directing force 
in the construction of the immense 
Duke-Price power plant at Tle 
Malignes, that will soon be turning 
out 200,000 h.p., and more, of elec- 

trical energy. 

All of these works had been care- 
fully planned, and Sir William’s suc- 
cessors will be able to carry them to 


brisk as the American manufacturers 
would like to have it, and Canadian 
and overseas competition is being 
felt. The cut on the part of the Can- 
adian newsprint manufacturers will, 
of course, be met by the American 
papermakers. As one manufacturer 
said to THE FINANCIAL POST re- 
cently: “While the Canadian manu- 
facturers could make money at $70 a 
ton, it is hardly likely that we could. 
At $73 a ton, many of the American 
makers are just getting by.” 


LAURENTIDE COMPANY 


MONTREAL.—The United States, 
which is almost denuded of forest 
growth, is beginning to take mea- 
sures to enforce more economical use 
of its remaining forest resources. 
The conference called by Secretary of 
Agriculture Wallace for next month, 
to discuss the question of future tim- 
ber supplies for that nation, suggests 
to Canadians that in this country 
public interest in the forests is by no 
means a powerful force. Forest fires, 
that destroy as much as $2,000,000 
or more of standing timber, get but 
a paragraph in the newspapers; the 
abandonment of a sawmill here and 
there for lack of raw material at- 
tracts only local attention; a freshet 
that sweeps away 30,000 or 40,000 
cords of pulpwood is described as an 
interesting sight with little consider- 
ation of the economic loss. Speakers 
and writers still continue to talk of 
our unlimited forest reserves when 
they are so far from being unlimited 
that expert forestry men have def- 
initely estimated the possible life of 
the forests of such a province as Que- 
bec, where the forest industries are 
the chief source cf industria] revenue. 

What Could be Done Now 


It is suggested that Canada might 
benefit from the experience of the 
United States in order to avoid the 
mistakes that have been made in that 
country. Steps suggested for for- 
est conservation in Canada include 
more careful regulation by the prov- 
inces of settlement work in order to 
avoid the dangcr of fires due to in- 
experienced settlers; increase in the 
provincial expenditure for forest fire 


too: large stocks. It seems probable, 
however, that stocks again increased 
during August. The situation should 
be improved by an increase in the con- 
sumption of newsprint in the United 
States during September and October. 
Subsequent to that, tne outlook is 
somewhat uncertain. It is quite prob- 
able that the improvement in business, 
which has recently been nected in the 
United States, may continue in 1925, and 
should it do so, the effect on the news- 
print paper market will be good. In 
any event, the Canadian industry seems 
to have nothing to fear in the long run. 

The growing population of the United 
States should ensure a moderate un- 
nual increasa in that country’s im- 
portations of newsprint paper. More- 
over the prospects for a settlement of 
the ‘reparations question have a favor- 
able bearing on the situation, because 
an improvement in business in Europe 
might lead to an increase in the con- 
sumption of newsprint by Etropean 
countries, and tend to lessen the se- 
verity of European competition in the 
paper markets of North and South 
America. The United States is now 
importing newsprint from overseas at 
the rate of at least 150,000 tons per an- 
num, and although this is a small 
amount in comparison with total con- 
sumption, it is nevertheless a factor 
in the market. Since 1920, European 
firms have taken away our paper cus- 
tomers in South America, so that a 
gradual increase in European consump- 
tion would not only tend to give the 
Canadian industry a clearer field in the 
United States, but might also result 
in opportunities to regain some of the 
foreign business which was lost a few 
years ago. 
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Planting of young trees in the area 
recently acquired by the Laurentide 
Company in the vicinity of Lac a la 
Tortue is being pushed forward at a 
rapid pace this fall. A large body of 
men is employed in the work, and more 
than a hundred thousand trees a day 
are being placed in the ground. 

The trees being planted are from the 
nurseries at Proulx. They are almost 
exclusively spruce and average about 
ten to twelve inches above the soil. It 
is hoped to put in over three million 
this fall, and the remainder of six mil- 
lion will be planted next spring. 

A new tree planting device has been 
developed by the Laurentide Forestry 
division which permits of the tree be- 
ing placed in the ground without injury 
to the roots and without their being = 
cramped in an undesirable position. One 


MA D iN B Rv 2-3". 
man averages two to three trees per . 
minute with this device. COMPANY LIMITED : 
PRICE BROTHERS argest ducers © ardwood Flooring in the British Empire ; 


Price Bree. @ Co. have contracted WALLACE AVE.- TORONTO - PHONE JUNCTION 1460 


with the London Daily Express for the Factories: Meaford West Lucne and Renfrew Ont 
shipment of a large quantity of news- Warebouses: Toronto. Montreal. Winnipeg. and Edmonton 
print regularly to England. This con- * 
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BIG PULPWOOD CONTRACT 


completion without difficulty. His | protection; prohibition of the export tract was made, it is understood, during Hardwood Flooring in 
be seriously felt, though, in : : —— the recent visit to Canada of Lord 
i = Senlatoons of his wastees en- of een ome vac Patan Moa pulp SYDNEY.—Contracts with New York| Beaverbrook, proprietor of the Express, Beech, Bir ch, Maple and Oak tre 
i for he was a man of close f f » P geme parties for large amounts of pulpwood | and the amount mentioned in newsprint Hord Bales 
= intimate contact with the daily of reforestation and the establish- were approved at a recent meeting of| circles as covered by this agreement is lardwood Lum 


ment of definite reservations for re- 
growth, etc. 

The United States conference will 
be followed with much interest: by 
pulp and paper men in Canada and 
other operators in our timberlan’s. 

This meeting, to be held in Wash- 
ington November 19 and 20, will mark 
the most comprehensive attempt 
made in the United States to have 
the economical use of existing timber 
supplies take its essential place in 
the national forestry program along 
with the prevention of forest fires 
and the growing of timber crops, de- 
clare forest service officials. 

By better ways of manufacture and 
‘| use the drain of the country’s forests 
ean be reduced at least one-fourth, 
Secretary Wallace states in his letter 
to 150 representatives of wood-using 
industries, consumers, the building 
crafts, and the general public who 
have been asked to name 2.000 men 


in the neighborhood of 15,000 tons, This 
would cover a daily production of 50 
tons for a whole year, and at the 
present price of newsprint, would run 
in the aggregate to over $1,000,000. 


the directors of the North Sydney Pulp 
and Lumber Company. At the same 
time open contracts with a large num- 
ber of the country people, who supply 
the logs, were authorized, 


affairs of the business and retained 
for himself the bulk of all manager- 
authority. 

ace on further Sir William 
would have gone in the upbuilding of 
a greater industrial Quebec can now 
be revealed. He was still in 

e of his life when the fated 
‘landslide swept his life away and rob- 
Canada of one of her most pro- 
of vision and action. He 
Just the 





Sir William Price always felt that it 
was his duty, as well as his greatest 
se saa to carry on the work of the 

y who went before, in forward- 
the industrial progress of his 


J 


He, more than anv other 
the Sacuenay Valley the 
it is to-day, and he died 
of a programme that is 
en more important. 


International Paper 
Forced to Cut Price 


; From Our Own Correspondent. 
MONTREAL. — The International 
Paper Company is usually revarded 
as setting newsprint paper prices for 
the continent. Its announcement 
‘ this week that the newsprint price 
for 1905 would be $70 a ton was in- 
teresting, but in this case the Inter- 
national is but following the lead 
on it by Canadian mills that 
have already contracted to deliver 
paper at $70 a ton. 


N.B. Awakens to Value 
of Making Paper at Home 


From Our Own Correspondent 

ST. JOHN, N. B.—The fact that 
in the raw state pulpwood gives New 
Brunswick a return of from $1 to $12 
a cord, while its conversion into pulp 
would bring a price of from $50 to 
$60 a cord. is being gradually brought 
home to the people of that province 
and there is a strong movement under 
way for conservation of forest wealth 
and manufacture of the products of 
the forest at home. The large in- 
crease in employment which would 
thereby be caused is being emphasized 
With considerable appreciation on the 
Part of many who view with alarm the 
number of New Brunswickers who 
leave the province to seek employ- 
ment elsewhere. 
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Visualizing the Investment 
Responsible for This Sale 


From Our Own Correspondent. 
MONTREAL.—Into the office of a 
ocal investment house walked a 
Prospective investor the other day 
and asked for some suggestion as to 
how to safely and profitably invest 
&@ few hundred dollars. 
The banking house suggested vari- 
ous securities, but none of the sug- 
gestions caught on. Then Belgo Pa- 
per securities were offered. Still the 
investor was indifferent. 
e bond salesman was. determined 
‘to make a sale, and he continued to 
€xpound the virtues of Belgo. “Why 
you know.” he proceeded, “there’s 
® trainload of paper leaves the St. 
Maurice Valley every day, and there’s 
Belgo paper on every load. Think 
What that means to Canada. Think 
w stable such an industry is.” 
The invester interrupted, “I’m the 
ductor of one of those trains. Put 
me down for Belgo. I never quite 


thought of th 
that light.” ose paper shipments in 
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and women to whom invitations to 


attend the conference should be sent. 
Have All Represented 

It is planned to have the two-day 
meeting attended by representatives 
of both the wood-manufacturing and 
wood-consuming industries of the 
country. 

Newspapers, periodicals, railroads, 
builders, architects, foresters, forest 
schools and the general public will 
be represented. Secretary Wallace 
will issue his invitations to the con- 
ferences as soon as possible after re- 
ceiving the responses to the letters 
he mailed to-day. 

In his letter the secretary says: 

“The question of timber supply is 
hecoming more acute year by year. 
We are studying it from three angles; 
first, how to protett the timber we 
have from fire, insect pests and plant 
diseases; second, how to encourage 
the growing of more timber, both on 
national forests and private forests; 
third, how to cut down the waste in 
the manufacture and use of wood. 

“We believe that by better ways 
of manufacture and use the drain on 
our forests can be reduced by at least 
one-fourth. This problem has not 
received the attention it should have. 
We need more facts than we have as 
the basis for a vrogram.” 


PAPER INDUSTRY 
ON SOUND BASIS 


But the Immediate Outlook Re- 
garding Newsprint Con- 
sumption is Uncertain 











_ The Royal Bank in its October let- 
ter, in a review of the newsprint situ- 
ation, says that it should be improved 
by an increase in the consumption 
during September and October, but 
subsequent to that the outlook is 
somewhat uncertain, but creates no 
cause for pessimism. It is quite prob- 
able that the improvement in busi- 
ness. which has. recently been noted 
in the United States, may continue 
in 1925, and, should it do so, the ef- 
fect on the newsprint paper market 
will be good. In any event, the Can- 
adian industry seems to have noth- 
ine to fear in the long run. 

In contrast to the many industries 
which have found business since 1920 
none too good, the newsprint paper in- 
dustry stands out with a record of hav- 
ing increased its output 42 ver cent. 
during the last four years. Newsprint 
naper prices fell off sharnly at the 
time of the general price collapse. Con- 
sumntion of paper, however, did not 
continue at a low rate in the United 
States for very long. By the latter 
half of 1921, it commenced to increase, 
and 1922 and 1928 were record years. 
Although prices have never shown any 
tendency to mount towards the level of 
1920,.they recovered slightly in 1928 and 















































“ere BRITISH EMPIRE STEEL 


Corporation Limited 


Operating on so vast a scale as to contribute to and powerfully 
affect the industry. trade and commerce of the whole world. 


Owning, controlling and operating inexhaustible Iron 
Ore Mines and Coal Mines. Flux Deposits. Railways 
and Equipment. Car Building Plants. Steamships. 
Dry Docks. Shipbuilding Yards. Shipping Piers. 
Discharging and Bunker Plants. -Product Coke 
Ovens. Rolling Mills. Forge and Wire Plants— 


—All within the British Empire 


CANADIANS have every reason to be proud of the British Empire 
Steel Corporation. It is the largest industrial organization in 
the Dominion, giving work to 25,000 people. It is all-B:itish, 
Through its holdings of natural resources, manufactures 
activities it wields tremendous influence upon world industry, 
trade and commerce. 


STEEL PRODUCTS of the Corporation are shipped in tic 
quantities to the far ends of the earth. To India for 
building. To China as railroad rails and sh To Great 
Britain in the shape of steel forrolling mills, shiploads of nails 
and miles of wire. ere is not a country in the world but draws 
upon Canada’s Midas-like resources, through the British Empire 
Steel Corporation, for the vital requirements of its industry. 


TO PRESENT HERE of the full activities of the 


A COMPREHENSIVE VIEW 
is manifestly impossible. ane ee facts and figures will 


some insight into the stu ous nature their Stee! Productions. he 
annual ca the blast furnaces of the Corporation 
aes mately 50,00 tone of basic and f pig iron. Facilities for 
uction at their Sydney Plant consist ten 50-ton 
furnaces; two 100-ton earth furnaces; one active 500-ton 
mixer; and three 15-ton ic Bessemer Steel Converters. Mines 
is an equipment of five 50-ton open hearth furnaces, with m and other 


And present annual ingot capacity of these two Plants 


essen es. 
000,000 cons. 


is’ approximately 
THE RPORATION also owns and operates two complete 
sedis rolling stock andall other equipment. Also com 
modern * for the a at pe of railway cars. 
ean the best on the entire Alantic coast, and is splendidly situated within 


busiest highway of Alantic Ocean traffic. 
fe carried on By the Halas Shipyards (a constituent company of the Bri 
Steel 


Empire tion). In these Yards some of the finest steel ships 
n times have been constructed. 


The BRITISH EMPIRE STEEL CORPORATION 
is a vast, wholly self-contained organization. Its 
manifold activities co-ordinate so perfectly that 
every irement ofits own tremendous operations 
is supplied in whole by the Corporation itself— 
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CORPORATION LIMITED CANADA , 


MONTREAL. 


CANADA CEMENT BUILDING oe _ 




























































‘ have the best information 
ww QUEBEC RAND LTD. We 
wil gladly furnish data on 
oe promising Rouyn prop- 
ve : 


-BEAUVAIS & CO., LTD. 


a a * 


Draper 


FORREST, DOBIE & CO. 
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KIELY & SMITH 
Mining Brokers 
Cc. P. BR. BUILDING, TORONTO. 
Exchange. One of the oldest and most 

reliable Mining Houses. 
Established 1966. 
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WINTEMUTE & CO. 
MINING BROKERS 
Members Montreal Mining Exchange 
CANADA LIFE BLDG. 
MONTREAL 


Hh RAMEY 


Ce “ 
eae 
ig i tort hie 


Fred A. Day, B.C.L. 
Barrister, Solicitor, ete. 


Specializing in Mining and Mining Cor- 
poration law. _ Cable Address FADAY. 


1403 C.P.R. Building, Toronto 


DON ROUYN 
Gold Mines Ltd. 


Exceptionally well-placed holdings 
in the new Rouyn fields. 


Imperial Securities Co., Reg’d 


164 St. James Street, 
Telephone Main 6470. 


Koontz, Hickey &Co. 


MINING SECURITIES 
Bought - Sold - Quoted 


We would be glad to fur- 
nish information on the 
secarities of any mining 
ecmpany, upon request. 


Adel. 6200-6400 
Rwyal Bank Bidg., Toronto 


The latest news of pro- 
gress and development 
at the above properties 
is bulletined in the new 
issue of Gibson’s Fort- 
nightly Mining Review, 
which is just off the 
press. 

Such timely informa- 
tion often proves to be 
an index to subsequent 
market movements in 
stocks, and we should 
be glad to mail you a 
copy regularly. 


flomer L.Gibson 
Bank f Ham Bll 


PO i 
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G. A. STIMSON & CO. 


8-28 KING ST E. TORONTO 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


EST’D. LIMITED 


ee ee . 7 
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of the Mines 


Bond Dealers | 
and Mining | 


BREAK 
SUPPLIES FEATURE 
OF MINING STOCKS 


New York Selling Said to be 
Reflection of Fight 
for Control 


There has been but one feature to 
the mining market, the break in 
Dome: It sold down to 14.20, prac- 
tically all the sales comin tom 
New York. It was stated that the 
broker who is marketing the stock 
has not been known to be an active 
trader in the issue herefore. There 
are all kinds of wild rumors gs to the 
cause of the break and the most oft- 
repeated by leading brokers, has it 
that it is an aftermath of the fight 
to oust Pres. Bache from control. 
Dome has had two stormy annual 
meetings. Last year those in 
opposition at Rochester and those 
in Toronto got together and 
pooled their -interest. It is stated 
that the Rochester interests got a 
trust company to back them in the 
purchase of stock for the pool and 
that the bulk of the stock for the 
pool was purchased around $20. That 
was the ae for the stock at 
the first of year. At the time 
of the meeting it was around $18. 
The report is that the present break 
is designed to embarrass’ the pool 
members. Pres. Bache says he can 
give no reason for the break. Any- 
way Dome is selling just under $6 of 
what it was at the first of the year. 
The mine is looking well, though the 
recovery for the present is slightly 
lower. 

The rest of the market has been 
featureless. Silver has reached 72 
cents an ounce, the highest price in 
three years. There are predictions 


THE FI 


Has $500 With Which 
to Speculate in Mines 


Max., Toronto.—I have $500 which I 
can afford to invest in some specula- 
tive Ontario mining stock. I want to 
buy into some mine that has been de- 
veloped to the point that they have a 
mill or about to get one. 
for a five-year wait for results. 

There are a number of peneee 
which over a period of five years 
should return you a fairly handsome 
profit. In Porcupine Gold camp there 
are three stocks to consider, New- 
ray, Night Hawk and Vipond. The 
former will soon be exchanged into 
shares of Canorium, but this will not 
alter the position of your holdings. 
It is just developing. Night Hawk 
is oceans. but has a number of 
problems yet to work out. 


ment program. -The ex-president not 
long ago said the stock was good for 
a Pere pest hold. 

In Kirkland Lake, Tough-Oakes- 
Burnside, and Crown Reserve are the 
choice. The mill of T. O. B. has just 
started. The mine has two years’ ore 
ahead of the mill. Crown Reserve is 
ready for a mill, and finances for the 
erection of one are being raised. 
Teck-Hughes, now producing, but 
carrying on an expansion program, is 
another. . 

In the: silvers, Castle has started 
its mill and is doing well. There 
stands $200,000 preferred to retire 
before dividends will be paid on the 
common. Lorrain Consolidated may 
soon produce, As you are prepared 
to wait five years, Newray, Night 
Hawk, and Crown Reserve, would 
seem to be the choice selections. 


WORK TO ENLARGE 
BIG SMELTER STARTS 


Consolidated Mining and Smelting 
has started laying the foundations 
for an extensive enlargement to the 
plant at Trail, B. C. The object in 


fm is 
producing, but has a heavy develop- | P 
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MINING EXCHANGE 
SHOULD CONSIDER 
TREND OF EVENTS 


stil 
Am prepared | Not Blameless but Not En- 


titled to All the 
Bricks 


By D. E. CUSHING, 

Mining Editor, The Financial Post. - . 
“That present conditions in minin 
finance, as controlled by the Stand- 
ard Mining Exchange, are such that, 
until changed, there is little ee of 
English funds coming to Canada in 
any grect amount.” This was the 
urport of a case built up recently in 
an English paper in a review of mine 

finance conditions in Ontario. 

The above criticism is not sound. 
The English capital that Ontario is 
seeking in England will not come 
under the influence of the Standard 
Exchange in any = Hon. Chas. 
McCrea says that nglish money 
will come in its own way and in a 
big way. English capital is already 
in the field in that war and is not 
being influenced by the Standard 
Exchange. The English way, as we 
see it, is for a group.to prove up a 
property, then organize their com- 
pany. Later on, perhaps, when the 
mine is producing, the shares will be 
listed. e cannot understand how 
the exchange can figure in the fu- 
ture of such a concern in any way. 
If the exchange is-a baneful influ- 
ence, as intimated, then the Eng- 
lishman’s own way will bar it. 

On the other hand there are other 
ways that the Englishman’s money 
may be lost to Ontario mining as it 
has been in the past. We can name 
two promoters as examples. Certain 
promoters secured an option on a 
million shares of British Matache- 
wan at 50 cents a share. They sold 


freely made that it is going higher| view is to enlarge the company’s ore|a goodly portion of it in London at 


before any reaction may be expected. 
yet the silver stocks are absolutely 
ignoring this factor. 


PORTLAND CANAL IS 
RAPIDLY EXPANDING 


Several Properties Reached 
Interesting Stage of Develop- 
ment—Premier is Leader 


From Our Own Correspondent. 

VICTORIA.—Development work 
done during the past summer justifies 
the claim that 
has several properties other than the 
Premier that should yield im t 
returns. Second only to the Premier 
has been the performance of the Dun- 
well. The stock of Dunwell rose dur- 
ing the season to within striking dis- 
tance of five dollars a share, which 
was a comparatively sudden climb 
from about half a dollar. To-day the 
stock is being bid at $4. The mine 
promises to become a steady shipper 
this fall. Extensive ore bodies have 
been developed. 

Several other mines whose stock is 
selling at somewhat below the Dun- 
well level have already produced 
and shi enough ore to warrant 
their claims to importance. The B. 
C. Silver Mines, the Porter Idaho and 
the Fish Creek and Riverside groups 
belong in this category, the former 
two being located on the Canadian 
side and the latter two just across 
the border in Alaska. 

A steady producer which is said 
by experts to give rich promise for 
the future is the Outsider group, 
Rufus mine reports the uncovering of 
some high grade ore and so does L. 
& L. Glacier Creek. The provincial 
government will render substantial 
assistance to the Dunwell and Gla- 
cier Creek properties when it com- 
pletes the road now in course of con- 
struction which will provide a direct 
route between Stewart and the mines. 

Engineer mine to be develo by 
eastern capital, is reported as having 
ore blocked out for 1,000 feet on three 
levels. The vein is one foot wide and 
is expected to ecornas $75 a ton. 
Accorting to Mining Truth, of Spo- 
kane, Walter Harvey Weed, eminent 
New York mining engineer, claim 
ore to the value of over $5,000,000 
has been developed on one vein alone. 

Premier’s latest dividend of $400,- 
000, brings the total disbursements to 
$6,050,000, or 120 per cent. of the 
total capitalization of the company. 


Offer Received for 
Don Rouyn’s Claims 


MONTREAL.—An offer of $30,000 
for their number 5 group of claims 
has just been refused by the Don 
Rouyn Gold Mines Ltd. Immediately 
to the west of this group lie the 
holdings of the Huronian Belt on 
which has been reported a surface 
discovery of good pay ore onl 
feet from the Don uyn boundary; 
Don Rouyn have traced this vein for 
a distance of 300 ft. on their pro- 
perty. Immediately to the north of 
these claims, the McIntyre have com- 
menced preparations for shaft-sink- 
ing. Good results are being obtained 
on the Don Rouyn’s number 1 pro- 


treatment facilities to such an extent 
as to permit of the handling of the 
entire output of the Sullivan Mine 
and the new Kimberley Mill, obviat- 
ing the present necessity of shipping 
part of the zinc and lead product to 
outside points for refining. A furth- 
er object it to put the plant in a 
position to take care of all custom 
ore offered. The lead refinery is to 
be increased from 170 to 300 tons 
per day. Three machines, two of 
them double the size of those now in 
use are to be installed for the eli- 
mination of sulphur from the lead 
ore by roasting it. There is to be 


casting of lead anodes and 
economical method of handlin 
dross in connection with the lead 
furnaces is to be introduced.. 

The zinc plant capacity, now about 
90 to 100 tons of refined zinc a day, 
is to be increased about 50 per cent., 
there being planned -additions to ex- 
isting buildings and a general re- 
arrangement of plant. A new stack 
is to built and a Cottrell treating 
plant installed for the recovery of 
values from fumes. It is the inten- 
tion that the stack shall be large 
enough to handle the gases by natural 
draft after they ave been put 
through the Cottrell treaters. 

The silver refinery, following the 
treatment of a greater volume of 
silver-lead zinc ore, will have to be 
extended and in this connection steps 
are being taken to make a commercial 
recovery of antimony. A plant is be- 
ing installed for the purpose of treat- 
ing this by-product of the silver re- 
finery. With the addition of this 
plant, Trail’s list of primary products 
will be gold, silver, electrolytic lead. 
electrolytic copper, electrolytic zinc 
and antimony. There are also manu- 
factured sulphuric acid and hydroflu- 
silicie acid, with copper sulphate as 
a commercial by-product. 


Wigwam Stock Going 
on Montreal Exchange 


MONTREAL —Application has 
been made to the Montreal Stock Ex- 
change to call for trading in the 
unlisted department the ehares of 
Wigwam Silver Mines Ltd. The com- 
panies’ shares were first called on the 
Montreal Mining Exchange on Sep- 
tember 17. The recent issue of 200,- 
000 shares has been disposed of and 
an aggressive development policy 
has been mapped out. A further air 
compressor, to handle three drills. 


will be installed, and will expedite |, 


work. Good assay results have been 
coming to the company’s office here 
The vein which was struck on the 
100-ft. level last week showed 290 
ounces of silver to the ton. 


Four Drifts on Harker 
in Commercial Ore 


Lightning River, reports Mr. Gled- 
hill. of the Department of Mines. has 


and expressed a favorable opinion of | ;7 


the Imperial Reserve Mines. compar- 
ine the property with Harker Mines. 
which have made a success further 


south. Harker mine is drifting on 


five eos making a profit of 15 
r cent. The stock was not worth 
it. The surface of the property had 
not been scratched. Another group 
made a similar deal for Gold Centre 
shares. They took four shillings off 
the people of London for it. A third 
example was where they failed. 
Keora gave an option on a block of 
shares at 50 cents. The brokers in 
London tried to put it over at four 
shillings. The heads of the K 
a in Toronto expressed their 
pleasure in no uncertain terms. 
The offering failed. 
Those are cases where the Eng- 


ortland Canal zone| 22 improvement in the facilities for lishman’s money has not been given 


and 15 per cent. go- 
. pockets of the promot- 
ng 


The Englishman may come under 
the influence of the Standard Ex- 
change if he is out to speculate. 
Then he must take his chance wit 
the Canadians and look to the gov- 
ernment of the eevee to remedy 
any defects in the law governing 
the trading in securities. 

On the other hand, the people of 
Ontario have up against the 
same thing as the Englishman in the 
questionable promotion. There are 
grounds for a real complaint against 
the Standard Exchange in many of 
these cases, as a number of the wild 
ones put over have been listed. 
Matachewan General stands out. It 
was pointed out recently that the 
Standard Exchange has been a good 
thing for mining. It got funds for 
development in the pioneer days 
when it was hard to influence people 
to speculate in mining shares. Things 
have changed. Mining has advanced 
rapidly. The question is being asked 
if the exchange has kept e. There 
are interests that would like to 
‘oaken the hold of the exchange on 
mine share trading. Progressive and 
constructive government of the ex- 
change will frustrate this and ce- 
ment public confidence which the 
writer to-day believes is somewhat 
impaired. 
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claims. Over a width of 30 ft., the 
vein gave an assay of over $9. 


A Personal Report 


On a recent tour of the mines, a representative from our Office 
prepared a report on the leading properties which appears in 


the new issue of the Mining 


News, 


We have a copy for you. 


Ask for it. 


F. G. OKE & CO. 


Mernters Standard Stock Exchange 
34 King St. East, Toronto 
Phone Main 4440 


on the McDermott Mine, which ad- 
joins Abitibi. Free gold is reported 
as being blasted out at every shot. 


KEELEY’S NEW FIND 
Keeley has opened up ore in the 
Woods vein on the 620-foot level. The 
drift is in ore for 12-foot showing aver- 
age values of 1,500 ounces. 


TO JOIN DOME BOARD 
Hon. Wallace Nesbitt will likely be 
added as a Canadian director on board 
of Dome Mines, 
Danneel 
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Asbestos Cements, and Asbestowall 


for Plaster a Specialty 


HEAD OFFICE: 


JACOBS BUILDING - MONTREAL | 


Branch Offices; Paris 


A Message to Investors 


HE majority of stocks on the Mining 
far below their in- 


Board are selling 
trinsic value, but those 


markets hold the opinion that this fall will see re- 


newed buying sufficient to 
price advances. 


Our Market Despatch will keep you informed on the 
to judge marke 7 
king. ; banks have 


situation, and will assist you 
ments. Sent free for the as 


ARTHUR E. MOYSEY & Co. 


242 
Bay St., 
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LAKE OF THE WOODS MILLING CO. LTD. 
‘Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


President and M Director: _ 
FRANK 8. MEIGHEN, C.M.G. 


Directors: 
LLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER 
GOUIN, K._C.M.G., GEO V. HASTINGS, WALTER MOLSON. R. W. REFORD, 
ABNER KINGMAN, J. K. L. ROSS. 
Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer, 
: A. C. McMILLAN. 


W. R. ALLAN, R. M. BA 


ALLEGE COMBINE 
IN CANADIAN 
OIL INTERESTS 


(Continued from page 1) 


ness for head tables at banquets, 
votes of thanks, letters to the press, 
and other innocent forms of public- 
ity. Unfortunately he has always 
been more or less indiscreet with his 
oratory and his pen. As president of 
the C. M. A. six or seven years ago, 
he opposed any truck or trade with 
farmers’ associations and they pro- 
ceeded at once to ask for full tariff 
reductions instead of the friendly 
compromises they wanted to discuss 
and they advotated a boycott of 
made-in-Canada goods. e next 
vear he told the public, swelter- 
ing under top prices, that the retail 
merchants were responsible; that 
they, not the manufacturers, were in 
a combine. The innocent and indig- 
nant retail merchants gathered from 
all parts of Canada at Winnipeg and 
damned the Canadian manufacturers, 
believing that Mr. Parsons spoke of- 
ficially for them, and proposed to 
vive preferences to imported products. 
Next year he turned up with a depu- 
tation at the Parliament Buildings 
to expose a combine in Canadian in- 
surance and pleaded for free trade 
in that field. 

THE FINANCIAL POST mod- 
estly suggested that it had more 
right to speak for the manufacturers 
of Canada than Mr. Parsons, and 
that the manufacturers for whom it 
spoke had no sympathy with the 
views expressed or written by Mr. 
Parsons, and suggested that in the 
interests of Canadian industry Mr. 
Parsons, because of his association 
with the C. M. A., should cease his 
speeches and activities, otherwise he 
would unite the farmers and other 
interests in demanding tariff reduc- 
tions and hampering legislation for 
business interests. Instead, Mr. Par- 
Seen 


EVERETT TO BE DRILLED 


Pour diamond drill holes are to be 
sunk on Everett property Gowzanda. 
Directors are putting up the funds and 
a contract has been let. It is likely that 
attention will centre on Claim 102 and 
the Bonsall, both of which possess in- 
teresting surface conditions. The drill- 
ing will determine the nature of future 
developments on the property. 


MAKE 10c. ASSESSMENT 


Porcupine Paymaster has made a call 
of 10 cents a share on shareholders to 
meet part of the new development pro- 
gram which involves the expenditure 
of $30,000 a month for the next 10 
months. The stock is assessable and 
the present call makes the assessment 
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WM. M. HUTCHISON, - 


a 


sons turned his attacks on THE 
FINANCIAL POST and en < 
misrepresented its attitude in certain ~ 
little but busy sections of the Manu- >> 
facturers’ Association. 

The feeling among re 
manufacturers is that 
panies have a reasonabl 
to make and, havin 
tion, they should 
honestly and repudiate and sup 
their indiscreet spokesmen. 
then, they should not be cond 

If they have no ne, expla- 
nation and are guilty as they y= 
charged, then the Government 


From Ow 
be justified in taking steps to punish NEW _ YOIl 
the offenders. etc France that a 


The Toronto Star which hitherto 
has been very friendly to Mr, Pa 


sons, sizes up the situation in ’ liquor 
following editorial comment: States, was 
Those who control the gasoline ‘scepticism by 
ply for this market do not seem té Althouch it w: 
ave come out of the events of the past told THE FT 
couple of weeks any too well. one or other 
It has been their claim in the Fee may haye hel 
that the higher price of gasoline lin 7e | 
has been largely justified by its bette? - gling of rum | 
quality. This claim has now been dis- it was far fr 
posed of, for the revolt against exces-— agents of the 
sive prices has caused analysis to consistently re: 
made showing that gasoline here to do with the 
across the border is practically e ness being 
same article. risky fo on 
For a couple of weeks the revolt be -d Feven 
against excessive prices has been un he eterred bj 
way—yesterday the price was droppé the business. 
ee mang ante aee in eet ae =——_—_ 
e charge has gone down, 6 cen r. 
a reduction of 20 per cent. This fall in Weekly I 
price did not occur until the mee 
board of control, city council and (In comparison ¥ 
press took up the agitation and b ; —_—_— 
to tear away all concealment of thé 
fact that people were being overcharged — EAS’ 
and that no seemingly just reason could 
be invented in explanation of it. Halifax ....... 
The reductions have been made, and St. John ;.... 
the explanation for this yielding to Moncton 
agitation is that recent reductions im. Quebee ....... 
the cost of oil make possible a cheap-~ Sherbrooke .. 
ening of gasoline. But without the a Montreal ..... 
tation the public will feel that it could Ottawa ....... 
have whistled in vain for redu Kingston ..... 
prices. Peterboro 
It begins to be perceived, too, that oronto ...... 
in a case of this kind influences opet- Hamilton ..... 
ate which people do not take into ate= rantford 
count. The price of gasoline here ondon 
in the United States showed a spre Kitchener S2e'3 
much greater than the tariff tax cow Windsor ...... 
account for. Why, then, was not gas¢ - 
line imported and the price here foreed — Total East . 
down? Is there an international under — 
: ; WES’ 
Fort William 
Winnipeg ..... 
that home dealers could cut prices Brandon 
need be and Inake importation pro: gouine o Ghee we 
less? In either case skatoon ..... 
pretty much the same and the consufii cose Jaw ... 
can be made to pay whatever the t Tince Albert 
sees fit to charge, thbridge 
The men who are at the head of tii Ealgary bescae, 
trade are among the best men we have monton ..... 
in business. They can scarcely fail 10% edicine Hat . 
observe that public confidence in thet § Vv estminste1 
good faith toward | the bovine. pe i ancouver ..., 
as been s minished : 
4 Total West... 
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_ BANK MERGER TO 


' very quietly and quite in keeping with 


+ Ming the last year. In July, 1923, the 
“'''Sterling had demand deposits total- 


‘deposits. The tendency of savings 





t.rsure to have a political reaction, of| py. 
‘this there is not the slightest doubt.| Nine New Branches 





Se he ee Te Se 


Current Events in Banking World 
Consult Your Banker, WHO RESPONSIBLE 
is This Editor’s Advice FOR BANK REPORT? 


Auditor Says That Balance 
Sheet Was True According 
to Books of Bank 


In how far a bank auditor is res- 
pense to the shareholders of the 
ank, and to the Dominion Govern- 
ment, has been the chief point in the 
trial of Sydney H. Jones, accused 
Home Bank auditor. Jones declared 
that in his opinion the balance sheet 
was true according to the books of 
the bank. He admitted to the crown 
that he had merely checked the bal- 
ance sheet tendered to him by the chief 
accountant with the figures in the re- 
capitulation book of the head, office 
which showed the branch office fig- 
ures. He had made no attempt to 
value the securities although he had 
verified them and also the cash dur- 















































































































































BE FOLLOWED BY 
CONTROL EFFORT 


Progressives and Labor Will 
Renew Their 
Demands 


From Our Own Correspondent, 
OTTAWA.—tThe negotiations that 
resulted in the granting of permission 
to effect a merger of the Standard 
and Sterling banks went through 


From Our Own Correspondent. 

MONTREAL.—Evidently, crooked, 
stock and insurance promoters have 
been busy in the St. Maurice Valley. 
for the editor of the Grand Mere 
Journal has seen fit to warn his 
readers against their activities. 

The editor states that the people 
of Grand Mere have three first-class 
protections against investment in the 
wrong thing. These consist of the 
three managers of the banks in the 
town, and the townspeople are ad- 
vised to secure information from 
them as to the soundness of proposi- 
tions offered to them. 


BANKERS’ PRESIDENT 
ASSAILS RADICALISM 


Walter W. Head, in Address, 
Urges Bankers to Combat 
Present Tendencies 








intimations as to the attitude that 
would be taken to applications of this 
kind. The government is determined 
that there shall be no more bank fail- 
ures, if reasonable action on its part 
will obviate them. Accordingly, once 
it was demonstrated to the oe 
minister of finance that the pro 

merger would strengthen the banks 
interested, there was no doubt about 


permission being granted. CHICAGO.—Opening the business 
Hon. J. A. Robb takes a very oo session of the A.B.A. convention, 
tical view of such matters. Theories| Walter W. Head, president, unequi- 
h much less with him than actual! vocally opposed’ government owner- 
conditions. If a See ae this | ship of railroads, and other great 
nature seems warran es 1s — basic industries, urged the bankers 
accordance with oe 1Nness, . to combat vigorously all effdrts to 
is unlikely to withho ons eee ;|Zive Congress the power to override 
He is a believer in the in ee decisions of the Supreme Court, and 
soundness of the Sage eg in€ declared that the causes of the agri- 
system, and rr 8 oe sver that | Cultural crisis were predominantly 
respects, it has advan te U ited |Cconomic, and the remedy lay in the 
of either Great ae or th + oe application of sound economic prin- 
States. He also leves tha *\ciples rather than in pursuit of po- 
amendments of 1923 did a very great) jiti-al) panaceas. 
deal to strengthen —— ae Mr. Head dwelt upon the burden of 
An examination of the ban Sabon taxation now prevailing and stated 
as made to the government shows | thot it had reached the point of op- 
that both the Standard and A so “ression. He said: 
banks ce eee eeeenee “The federal taxes of 1920 aggregated 
deposits 2 adi ned lly, dur-| ™ore than $5,500,000,000. This year, 
by the smaller S, generally, after strenuous efforts to reduce the 


war-time peak, the total still exceeds 
$3.000.000,000. State and local taxes 
have increased at an even greater rate. 
Taxation has become more than a prob- 
lem; it is a threat of impending 
disaster. 

“Nor is the burden of government 
limited to. taxation. We are oppressed 
by a multiplicity of restrictive laws and 
administrative regulations. It is estim- 
ated that there are over 2,000,000 laws 
and ordinances in the records of nation, 
states and municipalities. 

“In the face of this record, despite 
the general recognition of the over- 
whelming burden of government, we 
find ourselves constantly waging a de- 
fensive battle against plans and pro- 
grams which would transfer _ still 
greater duties to governments which 
would hamper individual initiative still 
further, which will—if put into practice 
—crush individual ambition and destroy 
individual opportunity. 

“We are being urged to desert ideals 
of individual enterprise, to enthrone 
“overnment instead of the individual as 
the mainspring of industrial achieve- 
ment. We face demands for govern- 
ment ownership and operation of rail- 
roads, of coal mines, of various great 
basic industries. These efforts to na- 
tionalize our industries are especially 
posits in these banks had declined| destructive at present, when our rail- 
from $346,158,728 to $337,379,213;| roads need careial guidance in order 
the decline of such deposits in all a they mes ee oe 

. and in order that e transportation 
Demian from $506,545,000 burden, borne by the public, may be 


The Standard-Sterling merger is kept at the lowest possible figure. 





per cent, audit, and asked the court 
to find that the report to the share- 
holders was “wilfully false because 
the accused had deliberately refrained 
from securing necessary information,” 
and that the had “negligently ap- 
proved of and concurred in” the di. 
rectors’ report, the profit and loss 
account and the statement of liabili- 
ties and assets. The defense counsel 
argued that the auditor was only 
bound to be .reasonably cautious and 
careful. He contended that an audi- 
tor was justified in believing officers 
of a company in whom-confidence was 
placed by the company, but that if 
there had been anything to excite 
suspicion, he should probe it to the 
bottom. 

English cases were auoted both by 
the prosecution and the defence to 
prove on the one hand that an auditor 
must do more than ascertain the ac- 
curacy of the balance sheet, and see 
that the books give a true and accur- 
ate representation, and on the other 
that the auditor was not required to 
be an expert vaiuator of securities. 
The defence also brought up the 
judgment in the case of Macarow, 
general manager of the Merchants 
Bank, who was found not guilty of a 
similar charge. It was contended that 
many points in the Macarow case 
were applicable to the Jones case. 


Exchange 


NEW YORK FUNDS 
Last Year 
High Low High Low 
--- 1-82 Par 2 5-32 21-16 
wae, ae. ae 129-32 15-8 
.. 1-32 Par 1 5-8 17-16 
-- 1-82 Par 1 38-8 17-32 
Oct. . 1-82 1-32 1 7-82 13-16 
Oct. .«. 1-82 1-64 15-32 81-32 
STERLING, FRANCS AND LIRE 
Sterling Francs Lire 
Demand Demand Demand 
Oct. 2 4.46 5.27 4.37% 
Oct. 38 .. .. .. 445%: 6.26% 437% 
Oct. 4 .. .. .. 445% 5.25% 4.37 
es 
7 
8 


ling $3,295,518 and notice deposits of 
$11,372,793. In July, 1924 these had 
declined to $2,872,429 and $8,878,396 
respectively. In the case of the 
Standard the demand deposits in 
July, 1923, $15,924,133 and the notice 
$43,122,679; but in July, 1924, there 
pene SiSaas.0e? and $33,667,000 re- 
spectively. Haas: 
The concentration of deposits in 
the larger banks still continues. Ac- 
cording to the bank statement for 
July, 1923, the four largest banks, 
Montreal, Commerce, Royal and Nova 
Scotia, held 68.3 per cent of the de- 
mand and 68 per cent. of the notice 
deposits. At the end of July, 1924, 
they held 68.6 per cent. of the de- 
mand and 67.4 per cent. of the notice 














Oct. 
Oct, 
Oct. 
Oct. 


to find their way into the larger 
banks is stronger than that of de- 
mand deposits. In July, 1923, the 
four largest banks, held $764,881,197 
of sayings; but in July, 1924, they 
held $801,849,897, and that despite 
that savings in all banks Had de- 
clined from $1,200,052,356 to $801,849,- 
$97. Ee period demand de- 


SIPS core 


Oct. 4.45% 5.24% 4.35% 
Oct. 445% 65.21% 4.34 
Oct. 4.46% 5.20 4.32 











The Progressives and Laborites will 
point to this as another evidence. of 
the concentration of banking re- 
sources, and there is sure to be an- 
other strong demand for control. 
There is no use shutting one’s eyes 
to this fact. 


Opened in September 
Returns from the various Cana- 
dian chartered banks for September 
show that there were nine new sub- 
branches opened during the month 
and six branches closed. The Pro- 
vincial Bank opened seven sub- 





The bank debits to individual ac- 
counts in the clearing house centres of 
Canada as reported to the Dominion 
Bureau of Statistics were $1,967,000,000 
in August as compared with $2,323,000,- 
000 in the Ses er foes anni This repre- 





branches in the vince of Quebec a a dec ane oe sees or about 

° ® . . per cent. ecording to the experi- 
Unlikely That Canadian eee ‘is ae ee ence of the last ten years the trans- 
~ Bank H Iped Rum Runners g , actions in August are on the average 
e opened and closed: about 7 per cent. less than in July, and 





if allowance. were made for this sea- 
sonal movement the adjusted debits in 
August would be only about 9 per cent. 
less than in the preceding month. In 
comparing the debits of July and Aug- 
ust, it should be noted that the debits 
in July were higher than usual, being 
14 per cent. greater than in June, sea- 
sonal tendencies being provided for. 

The bank clearings in August were 
$1,253,000,000 as compared with $1,461,- 
000,000 in July, representing a decline 
of nearly 8 per cent. after the sea- 
sonal variation is eliminated. 


Opened 

Provincial—St. Pic de Bagot, sub- 
agency to St. Hyacinthe; St. Henri de 
Levis, sub-agency to St. Anselme; St. 
Alexis de Montcalm, sub. to L’Epi- 
phanie; Lindsay Street, Drummond- 
ville; St. Paulin sub. to St. Barnabe; 
St. Gregoire, sub. to Nicolet; St. Isi- 
dore de Dorchester, sub. to Anselme, 
Que.; Rustico, P.E.1., sub. to Charlotte- 
town; Georgetown, P.E.I., sub. to Char- 
lottetown. 


From Our Own Correspondent. 
NEW YORK.—The report from 
France that a certain Canadian bank 


liquor into the United 
States, was received with some 
scepticism by local Canadian bankers. 
Althouch it was possible, one of them 
told THE FINANCIAL POST, that 


; : Closed 
one or other of their home offices} Imperial.—Crystal Beach, sub. to 


may haye helped finance the smug-| Ridgeway. July August 
- gling of rum into the United States.| Montreal—Wallace St., Wallaceburg. | Maritime Prov. $ 
it was far from probable. Loca) Nova Scotia.—Old Perlican, Nfld. Halifax ... $ 20,083,666 $ 22,343,739 
agents of the Canadian banks have Royal.—Cienfuegos, Calyada de Do-| Moncton . 6,605,519 5,909,455 
consistently refused.to have anything | !res, Cuba; Princess Town, Trinidad. |¢+ John | | 24,046,194 —-25,879,040 


Sterling—Erie Beach, sub. to Fort Ss aces 


Erie. ‘oni 
The Bank of Commerce reports ze pMar. Pr. $ 50,685,379 $ 54,132,234 
that its Murray Harbour business | Montreal .. 606,852,555 557,632,359 
has been transferred to Murray| Quebec . || 52,141,329 44,853,642 
River, P.E.I. Sherbrooke 8,886,495 7,796,143 
Ttl. Quebec 667,880,379 609,882,144 
Ontario . 
Brantford . 7,766,443 7,793,874 
Chatham . | 7,254,948 5,580,945 
Ft. William 7,686,712 5,846,608 


to do with the rum runners; the busi- 
ness being regarded as entirely too 
risky for even banks that would not 
be deterred by the illegal nature of 
the business. 








Weekly Bank Clearings 


(In comparison with same month last year) 








Staff Gossip 


Edgar Forman, of the Bank of Nova 
Scotia, at Port Carling, has been trans- 














EASTERN CITIES ferred to Brussels, Ont.—The Gazette, | Hamilton 48,988,900 44,501,919 
Oct. 4,1923 Oct. 2,192/ | Parkhill. Kingston .. 6,631,464 5,292,555 
Halifax ........$ 2,985,854 $ 3,124,774 eevee Kitchener .. 9,283,917 7,549,142 
i oe 2,761,333 2,463,755 M. K. Pugsley, for several years |London .. 21,574,208 18,584,408 
Moncton 835,465 731,661] manager of the Bank of Nova Scotia,| Ottawa .. 126,144,096 100,871,505 
Quebec 6,478,128 5,623.325) Glace Bay, has been transferred to/| Peterb’gh . 5,650,818 ~ 5,304,096 
snerbrooke ake 949,077 15.a00ae Kentville. . : Toronto . . 598,869,445 525,897,011 
ontreal ...... 116,570,440 ‘ . Windsor . . 5 
pews etesate 8,288,004 wey pone rs ~ eeraeeetn.: of the pore power ee 
ingston ...... . 856,745 861, ank of Canada, has been transferre : 
Peterboro ..... 926,603 787,654] ‘rom Summerside, P.E.I., to the Monc- Renke Paniae eT vanerenee 
Toronto ....... 102,081,430 135,486,322] ton, Main Street, branch. Brandon 3,944,003 3,985,842 
Hamilton |... .: 6,862,483 5,096,820 Fe ute Calgary . . 42,420,627 —«-38, 440,306 
Bran‘ford ..... 1,274,010 861,831 Several changes have taken place on meemehen 5 30.001 637 24 460.654 
London 8,368,830 2,743,705] the staff of the local branch of the | rouipti re 4.204.682 5.092.617 
Kitchener ..... 1,050,424 917,157} Imperial Bank. D. Nelson has been | if i ge 1204, 092, 
Windsor ....... 2,951,493 2,862,850] transferred to Toronto and E. A.| Med. Hat . 3,680,515 2,665,339 
Moosejaw . 8,884,605 7,188,039 
—__—__—_—_- ———_———__| Buchan came up from Cobalt to act 
Total East ..$258,240,319 $304,164,163] as teller here.—The Post, Cochrane. Bes een . ati aa 
WESTERN CITIES Mr. Fife, ledger keeper at the Bank | Saskatoon . 9,603,532 9,387,590 
: Oct. 4,1923 Oct. 2, 1924 of Commerce here, has been trans- Winnipeg 454,323,487 296,929,924 
Fort William ..$ 1,299,363 $ 1,395,564] ferred to the Yukon district. He will | Branches of 
~ inmipeg ...... 69,025,426 64,037,462} he at the Whitehorse branch, and will | Weyburn Sec. : 
randon ....... 952,609 682,221] probably spend at least three years| Bank. . . 1,236,618 1,391,722 
Regina ........ 8,303,082 8,614,101 | there before coming out.—The Herald, —_————- 
Saskatoon ..... 2,251,090 1,517,803 | Cranbrook. Ttl, Pra. Pr. 582,581,940 411,121,781 
ose Jaw .... 1,872,269 1,245,487 ee British Columbia | eo 
hae ea = onan STANDARD BANK SHARES HIGHER |N. Westmin. 5,282,887 4,561,562 
Igary ....... 5.938.358  6,258.413|. Standard Bank shares have at last | Vancouver . 114,747,156 = 116,182,649 
Edmonton |" ’’ 4.586.606 5.029.039] »roken into the market. The first, since | Victoria . . 29,520,249 18,518,090 
edicine Hat .. 502.867 331.812) the merger with the Sterling was an- 
- Westminster 751,270 757,817 | nounced. The price of $166% would seem | Total B. C. 149,550,292 139,257,301 
Vancouver 15,499,907  165,875,282|to reflect optimism as to the future of. -_—__ OC 


Grand total 


th institution, being 6% points 
oho th r , for Canada $2,322,633,746 $1,967,070,398 


Total West ..$107,126,246 $91,610,559 | above the last sale. 


_____—SsTHE FINANCIAL POST 


Le ee Oe ee 





BANK OF COMMERCE BANK SHARES MOVE SHARPLY advance in the price of each.. Buying is 
D. A. Cameron, manager of the To-| . Dominion and Royal Bank shares were | on investment account. Dominion moved 
ronto branch of the Canadian Bank of| in demand during the past week with | up 4 points to 184 and Royal from 229% 
Commerce, has been appointed assi8-| the result that there was a considerable | to 236. 
tant general manager of the bank. + 


IMPERIAL BANK 

The Imperial Bank announces the 
opening of a branch at Richmond Hill 
on October 2, under the management 
of A. J. Minnis, formerly manager at 
Sparta, Ont. The Sparta, Ont., branch 
has been made a sub. to West End St. 
Thomas branch. 











TORONTO BOND EXCHANGE 


Bonds Bought 
Sold and 
Exchanged 





Dome has purchased Porcupine Lake 
from the Ontario Government. It lies 
about two miles northeast of Dome and 
between S. Porcupine and Pottsville 
Townsites, 






Toronto 






Canada Refunding Loan 


414% Bonds Maturing 1944 


Denominations: $100, $500, $1,000. 
Price: Market—About 97.50 and Interest 


Holders of Vittory Bonds due on November Ist next may, 
exchange for the above bonds on favorable terms. Those with 
cash for investment will also find the new bonds a most desirable 


investment. 


Wood, Gundy & Company 












Canadian Pacific Railway— 
An Epic in Nation Building 


IME, the relentless measure of men and 

institutions, has applied to the Canadian 
Pacific Railway every acid test—of opposition, 
skepticism aut 







ridicule in the beginning; of 
opposing forces of nature and apathy of men | 
during the period of construction; of difficul- 
ties and crises in financing; of giant struggles 
to develop and achieve. , 

—And today the Canadian 


Pacific stands out as the great- 
est transportation achievement 







zation and deveiopment work 
costing over $68,000,000; with 
the great mining and lumbering 
in the world. industries it has developed, 

The Canadian Pacific gave and the sound financial position 


effect to Canadian Confedera- __it has achieved; with the stand- 
tion. Without it the federae 6 ae ere os 
tion of 1867 would have re- Canada in the world, 


mained an unfulfilled desire, a the Canadian Pacific is marked 


ad as a vital economic and indus- 


trial factor in the country. 
With it the Dominion of 


Canada became a living reality Canada and the Canadian 
from the Atlantic to the Paci- eee present ae we 
fic—the potential of the nation, | future prosperity, ai 

which has now taken its place and indivisible. Canadian de- 
among those of the earth. velopment, Canadian prosper- 


ity, Canadian progress are 
The people of Canada achiev- essential to the growth and 

ed soapy irae teams = expansion of the Canadian 

made it the grea ’ wifes 

tion system in the world, and Pacific 

the Canadian Pacific achieved The a of the Cana- 

the nationhood of Canada. dian Pa ae brings - Canada 
With over 20,000 miles of ™™%. eee ee 

railway track owned and con- credit, in investments, in pros- 


ity,in everything that hel 
trolled, with a great chain of 9 P&" 
hotels across the country, with to develop and strengthen the 


; iti e Canadi 
. farms for the production of a ole ta oe s of nn 
supplies for its hotels and din- Sic 
ing cars, with 125,000 miles of | PFOBFESS. 
telegraph line linking up with King George, as Prince of 
cables to all parts of the world; | Wales, once truly said:— We 
with its great irrigation system all know how the Canadian 
on the 3,000,000-acre block Pacific Railway helped to make 
east of Calgary; with its coloni- . a nation.” 


CANADIAN PACIFIC 


Of, By and For, the Canadian Nation 
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ONTREAL, Southam Building. 
MONTREINNIPEG, 610 Con 
ing ; ees 


— jibe tions, the 

= . THE FINANCIAL POST is 
Ca financial popes submitting its 
tee to the A.B.C. Inspection. 


ge FINANCIAL POST HAS THE 
fancest CIRCULATION OF 
CANADIAN RNCIAL, PAPER 
TORONTO, OCTOBER 10, 1924 
m3 

‘i ADA FRANCE’S ONLY 
GAN = 


= 
o, 


t 
only 
eircu- 


OF Paris correspondent in ~s 
0 column draws attention 

the pe to Canada in the annua! 

~of Mr, Cahill, Commercial 

incillor of the British Embassy in 

is. This shows a very gratifying 

in our exports to France. 

a is fairly popular among the 

h, the most popu'ar. of any 

gn nation. ““The English are 

much disliked, the Germans are 

ng into favor, and the Ameri- 

are just tolerated. France is a 

prosperous country, — though 

whinally the Government is poor; 

arid while they are endeavoring to 

e more an.‘ more self-suppcrt- 

i to produce at home everything 

consume, patticular'y in food- 

eats they need to import, and 

their preference will go to Canada 

and Russia. 

For this friendly attitude towards 
Canada, the great part of the credit 
is'due to Hon. Mr. Roy, our High 
Commissioner in France, who is per- 

Ily one of the best known and 
cape popular men in Paris. The at- 
tention paid to him on state and of- 
ficial occasions is evidence of this. 
which is now being recognized in 
their newspapers by the large delega- 
tion of Canadian weekly newspaper 

who visited Paris recently. His 
eague, Co'onel Barre, Trade Com- 
missioner, has been indefatigable in 
fol'owing up business leads and in 
suggesting new ones to increase trade 
between the two countries. Finally. 
there has been Senator Beaubien’s 
Exhibition Train which carried Can- 
ada and her products into the back 
parishes as no other foreign trade 
was ever carried, and back parishes 
in France are further away from the 
centres of civilization than similar 
parishes in the province of Quebec. 


C.M.A. INDIFFERENT TO PUBLIC 
OPINION 
AST week attention was drawn to 
the continued playing up in the 
press and on the platform of an at- 
tack said to have been made on the 
farmers early in the year by Arthur 
Hatch. President of the Canadiar 
Manufacturers’ Association. Colone! 
Hatch promptly repudiated the opin- 
ions attributed to him, as all those 
who know his straight-forward fear- 
lessness knew he would. for there is 
nothing of the hypocritical uplifter 
about him. 

But the repudiation was local only, 
while the story svread to every cur- 
ner of Canada with additions and va- 
riations, increasing in viciousness 
until now the rural districts are com- 
ing to believe that the derogatory 
opinions attributed in the first in- 
stance to the C.M.A. are now rea'ly 
the views of the Bankers’ Association 
and of the business institutions gen- 
erally. The recent article in the 
Daily Herald, Lethbridge, is the lat- 
est evidence of this. 

The Progressives in the House of 
Commons. were deluded with news- 
paver clippings giving Colonel Hatch’s 
ouotation. Many of them knew Col. 
Hatch and refused to believe the 
story. They recalled that he was the 
first man in the C.M.A. to publicly 
denounce the pronouncements of those 
in control of the Association at To- 
ronto who claimed to speak for manu- 
faeturers generally and to plead for 
a different attitude toward farmers, 
But.as the weeks went on and no de- 
nial came from the C.M.A., the 
charges were finally quoted and pub- 
lished on the naves of the Hansard 
by Hon. Mr. Crerar at the close of 
the Budget Debate as renresentifig 
the views of the manufacturers to- 
wards the other interests in the econn- 
try. Fven then came no denial bv 
the C.M.A. and the story went roll- 
ing on. increasing the antagonism to 
all reputable business in Canada. No 
blame can be attached to Col. Hatch. 
He did the right thing in promptly 


* 


repudiating the story attributed tc 
him. That was all that could be ex- 
pected of him. After that it was up 
to the head office and particularly 
to the general manager of the C.M.A. 
What should they have done? What 
should they do now? What does ex- 
perience teach? Let us take our 
greatest organization, the C.P.R. No 
group has been subjected to such wide- 
spread attacks, often organized and 
malicious. Yet no body commands 
the admiration, the respe:t, the con- 
fidence and the rea] sympathy of all 
classes in Canadaasdoes the C.P.R. 
There is a feeling that while it is ag- 
gressive and fights for its interests, 
-it is always fair and public-spirited. 
There was no such sympathy for the 
old Grand Trunk. Sir Henry Thorn- 
ton seems to be making the securing 
of this sympathy his chief aim and 
duty to-day. 

How was this brought about on 
the C.P.R.? The method is very 
simple. The directors made it clear 
to their executives that their primary 
duty was to serve their customers, 
to please the public and to earn fir 
dividends; and to do this it must be 
the duty of the employees of the rail- 
road, from the president down, to 
follow up every criticism anywhere 
in Canada and if the railroad or its 
official was at fault to express regret 
and remedy the condition. Or if, as 
was often the case, it was malicious 
misrepresentation, to correct it. 

This is the policy that should be 
promptly instituted by the C.M.A. 

We may be told that the press of 
Canada is antagonistic to the manu- 
facturers since the exposure of the 
attempt to blacklist any newspaper 
that refused to accept dictation from 
a little Toronto clique. There is no 
danger of this. No country in the 
world has more public-spirited news- 
papers than Canada. They will not 
knowingly permit their columns to be 
used for misrepresentation. They 
want to help manufacturers do busi- 
ness on right lines and they will wel- 
come a C.M.A. representative in whom 
they have confidence with the same 
cordiality as they welcome and love 
the veteran Canadian Pacific repre- 
sentative. Colonel George Ham, even 
if they advocate public ownership or 
free trade in their editorial columns. 


NO RUSSIAN ORDERS 

CANADIAN «manufacturers who 

have been expecting large orders 
from Russia, and who have been 
promised these orders by Russian 
agents. are still waiting for the busi- 
ness that was to roll in. The Soviet 
government has had an officially ac- 
credited agent and a large staff of 
officials in Canada for many months. 
but Canada has not yet received any 
business from these officia's. Nor 
have any Russian goods been mar- 
keted in Canada through this organ- 
ization. 

The government at Ottawa has not 
been taken in by the Soviet agents. 
The trunks full of decidedly susnic- 
ious “educational” books, that the So- 
viet agents brought along with them. 
and which were seized by the Royal 
Canadian Mounted Police, have never 
been released despite a strenuous 
fight to insure their entry. 

Some day Russia mav comprise a 
great market for Canadian wroducts. 
But it would be foolish to hold any 
false hoves as to early business from 
this source. Russia ‘still cares more 
for communism than for credit. The 
hands of the Russian agents are not 
only not clean but they are empty. 


CAPITAL AND LABOR 


“TS CAPITAL the enemy of labor?” 

asks the Ottawa Journal, and 
nroceeds to answer the question bv 
‘el’ing the story of the development 
of the pulp and paper industry in 
Canada. The Journal figures that 
amount of the wages paid in the labor 
industry is twice as great as the in- 
terest and dividends paid to canital 
Wages paid amount to $45,000,000 
vear'y. That is labor’s share. The 
return to capital is in the neichbor- 
hood of $90000,009 yearly. That is 
eapital’s share. 

The amonnt paid in wages has 
“rown steadily from year to vear ae 
‘he amount of capital invested has in- 
“reased. the one following the other 
in a paralle’ line of progression. 

The editorial conelndes:* 

“The half crazy Bolshevik brain was 
never so nearly completely crazy as it 
was in its idea that it could destroy 
capital without hurting labor. Capita! 
cannot do anvthing without labor; but 
labor can do little without the stimulus 
and aid of canital. Capital can not grow 
without employing more labor: the 
faster capital grows, the greater 
amount of labor it employs; and the 
more successful capital becomes, 
higher sesle of wages it pavs. 
rreatest industry in the world is the 
United States Steel Companv. Its 
skilled mechanics are among the best 
paid mechanics in the world. It em- 
nloys a great deal of unskilled labor. 
but even that unskilled labor, mostly 
of foreign stock, is paid fifty times as 
much per day as, for instance, the un- 
skilled labor of China, where, practi- 
cally, capital does not operate in in- 
dustry.” 


EDITORIAL NOTES 


THE suggestion is made by C. A. 
Magrath, that Canadians should go 
in for a little more intelligent plungin: 
—he says we are too much afraid of 
exercising a little initiative for fear 
it is not safe. But is it intelligent 
plunging to go into a speculative en- 
terprise where if you "ose vou lose 
ell, and if you make you hand over a 
large portion of your winnings to the 
government? 


THE FINANCIAL POST 


No Man Ever Left His Office 


to Find a 


Job in the U.S.A. 


That is the Record of I. G. Ogden, Vice-president of the C.P.R. 
—He Has Worked for C.P.R. Since Company Started 
and 1s Olaest Employee 


By FLOYD S. CHALMERS 


The oldest employee of the Cana- 
dian Pacific Railway in point of ser- 
vice is one of the most important of- 
ficers of that world-encircling com- 
pany; he is in charge of the all im- 
portant work of handling its finances 
and accounts. Yet his job to-day is 
exactly the same job he had forty- 
four years ago when he started to 
work for the C.P.R. Hea has never 
had to turn to another company of 
another field to find a larger scope 
for his work. He has never had to 
look for any change in his functions 
within the company. All he has-had 
to do has been to grow with his job. 

There is the interesting lesson one 
gets from the life of I. G. Ogden, 
familiarly known as “I. G.,” vice- 
president in charge of finance of the 
C. P. R. In 1881, when he was put 
in charge of the accounts and the 
cash of the C.P.R., the accounting de- 
partment consisted of himself and, a 
little later, of himself and six clerks. 
To-day the accounting and finance 
branches of the railway’s activities 
are so large that there are 900 of- 
ficers and employees directly under 
Mr, Ogden. . His title is a little 
changed. At first, he was called au- 
ditor. Now he is oalled vice-presi- 
dent in charge of finance. The job 
is the same, 

He Grew With His Job 


Mr. Ogden’s experience proves that 
a man can often get just as far by 
keeping pace with the growing re- 
sponsibilities and duties of his own 
daily work as 1e can by a series of 
brilliant and spectacular promotions 
and salary increases. 

Isaac Ogden’s business experience 
goes back to American Civil War 
days. This is along span. Mr. Ogden 
had worked at various tasks in the 
United States for over twenty years 
before he set foot in Canada. Yet 
the seeds of his business success were 
sown back in those days in Li’] Ol’ 
New York; in public school No. 26 
on Greenwich Avenue. There were 
four subjects taught in that school: 
no algebra, no geometry, no classics, 
no frills of any kind; just reading, 
writing. arithmetic and history, and 
the greatest of these was arithmetic. 
Ycung Ogden’s master made a math- 
ematician out of every boy and girl in 
the school. There were terribly com- 
plicated mental arithmetic problems; 
long columns of figures to be added. 
The master would start the day with 
a problem. The first child to ans- 
wer it and answer is correctly got 
out at 12 o’clock; the next at five 
minutes after twelve, the third at 
12.10 and so on. It was a rough and 
ready stimulus to quick thinking and 
accurate work, but it made a master 
calculator out of Ogden. He became 
a wizard with figures; is yet. Until 
a few years ago, when his eyes began 
to play out, he never considered add- 
ing less than three columns of fig- 
ures at once, 


His Job as a Banker 


Fortunately, his school master’s 
insistence on perfection in mathema- 
tics was not wasted. At sixteen, he 
started to work. He became a banker 
with the government banking house 
of Fisk and Hatch. As a banker his 
first daily task was to light the fire 
in the bank office. There was no 
need for a janitor; the bank clerks 
did the sweeping and cleaning. “Im- 
agine a bank clerk to-day being 
willing to do that,” says Mr. Ogden. 

Perhaps it was Mr. Ogden’s early 
experience that has shaped nany of 
his views on education and work to- 
day. He thinks that young men 
spend too much of their lives in col- 
lege. “Unless a man is going to go 
into one of the vrofessions, he does 
not need to spend years in college,” 
said Mr. Ogden to me the other day, 
“Bovs ought to start out early in the 
work they are going to take up for 
life. The college gives them false 
ideas of their position and importance 
and makes them unwilling to start 
at the bottom where they should.” 

Mr. Ogden feels a great deal of 
pride in the fact that most of the men 
who occupy big positions under him 
started with him as boys. He named 
over half a dozen of them to me, men 
whose careers he has watched and 
guided since they were thirteen, four- 
teen or fifteen years old, running 
messages and cleaning pen nibs in 
the C. P. R. offices. Even now he is 
helving to launch some bovs on their 
business career. He mentioned a lad 
who came into the office the other 
day to start his business life. 
long as he lives Mr. Ogden will help 
to bring this boy along. 


His “Ten Day” Appointment 


From his first banking job at $12.50 
a month, which he took in 1860, Mr. 
Ogden rose to more important work. 
By 1871, he was paymaster of the 
Chicago and Pacific Rai!wa®, a strug- 
gling. bankrupt road. While he oc- 
cupied this post, A. B. Stickney tried 
to buy the line and in this way a 
friendship grew un between Stickney 
and Ogden. Later, when Stickney 
came to Canada as the first general 
manager of the Canadian Pacific Rail- 
wav. he sent for Ogden. : 

“He asked me to come un for -ten 

days,” Mr. Ogden told me. “I am still 
here and they’ve never told me that 
my ten days were up.” 
: Not long after Mr. Ogden arrived, 
in February, 1881, the C.P.R. began 
life as an incorporated company. In 
Mr. Ogden’s office hangs the first 
circular issued to the emoloyees. It 
was signed by Mr. Stickney and in- 
dicated to the nine office employees 
their duties. Mr. Ogden was put 
down as auditor, He alone of the 
ten men mentioned in the cirenlar is 
sti’! alive and serving the C.P.R. 


hard little staff worked 


That was a time of distressi 
The 8 ngty | ti 


I. G. OGDEN. 


all day and far into the night. For 
ears Mr. Ogden seldom left his desk 
cnaehe 11 o’clock. Even in later years 
there were.times when Canada and 
C.P.R. would, get into a bit of a boom 
and Mr, Ogden would have to go back 
to his early habit of working most of 
the night as well as the day. It 
wasn't possible in the early days to 
hire all the office staff that could 
have been effectively used. Winni- 
peg was 500 miles from anywhere; 
almost inaccessible and most unin- 
v:iting. When Stickney wrote to Og- 
den, offering him the job of book- 
keeper for the C. P. R., he only told 
him one thing about Canada. He said 
“We don’t grow bananas up here.” 


Ogden found this to be intensely and 
literally true. 

Money was as scarce as clerks. 
Many a time there was no money to 
make up the payroll. The struggle 
was worth while, The C.P.R. was 
built and its operating organization 
started. In 1883, Van Horne and 
Stephen brought Ogden to the East 
and established him as auditor of the 
C.P.R. with headquarters in Montreal. 
The record has it that he became 
comptroller in 1887 and vice-president 
in charge of finance in 1901. But 
these were only milestones on a grad- 
ually ascending road and not steps 
on a ladder. Mr. Ogden just went 
ahead perfecting an accounting sys- 
tem for the C.P.R., studying world 
financial conditions in order to fi- 
nance the company and widening his 
own knowledge and responsibilities 
as the C.P.R. itself grew. 

They say that the accounting sys- 
tem of the C.P.R. approaches perfec- 
tion. If this be true, give Mr. Ogden 
the credit for it. It’s his system. He 
worked it out and contro'led it until 
a few years ago when he decided to 
get rid of some of his responsibilities 
and turned the accounting department 
over to one of the men he had devel- 
oped from boyhood, retaining for him- 
self supervision over the financing 
of the C. P. R. 

. Financing the C.P.R. has been a 
man’s sized job. Mr. Ogden has been 
the active staff official in all nego- 
tiations for the raising of capital. He 
has kept his finger on the pulse of 
the world’s financial markets for a 
generation and a half and in corijunc- 
tion with the C.P.R.’s presidents and 
financial committee has been instru- 
mental in keeping the line always 
liquid, always strong and always pop- 
ular among financiers in every coun- 
try. 

Re-Visiting Old New York 


It has. been his work to look after 
the listing of °C.P.R. securities 
throughout the world. One can imag- 
ine that he felt a great dea] of pride 
in his heart when he went back to 
New York, the scene of his boyhood 
days, and talked with the governors 
of the New York Stock Exchange 
about the listing of C.P.R. stock on 
their board. 

His finantial transactions in Eu- 


Sir William Price 


By ARTHU 


It was a French-Canadian who 
first gave me an_ insight into the 
character of Sir William Price. We 
were standing together at the top of 
break-neck steps on the Cété di 
Mnotagne a. down upon the 
winding streets of Lower Town, when 
a man of medium height and upright 
carriage walked out of the post of- 
fice and hurried by us. He took the 


have sufficient momentum to carry 
to the bottom of the hill and across 


the river. 
in a _ beeg 


“Sir William Price 
‘urry,” said my friend. _ 

As he reached the slippery side- 
walk, Sir William was forced to 
check his rapid descent. A beggar, 
wearing a pair of darkened glasses 
and a moth-eaten fur coat, blocked 
his way. For the moment a collision 
seemed inevitable, but the lumber 
king side-stepped into the deep snow 
by the roadside and avoided disaster. 
He turned about sharply, his mouth 
opened, and then closed with a snap. 
Mentally rehearsing what my own 
feelings would have been in similar 
circumstances I decided that he was 
unable to thinks of words suffici- 
ently severe with which to castigate 
the mendicant—but I was wronc. His 
mouth twisted into a smile, and, div- 
ing his hand into a pocket, he drew 
out a quarter, which he tossed inte 
the beggar’s box. A word, another 
smile, and then he was slithering 
perilously down the hill again. 

“tasty,” said my friend, “vous dites 
’astv?” 

“Imvetuous.” I amended, and oblig- 
inely he nodded his head. 

Impetuous is a poor word to de- 
scribe the character of Sir William 
Price, for it conveys a suggestion of 
irresponsibility and __ ill-considered 
haste. Perhaps it would be true te 
say that he gave one the impressior 
of being impetuous, for he was a man 
of quick iudgments and quick deci- 
sions. Like all great men, he war 
ready with the answer to a problerw 
before the problem itself was annar- 
ent to those ahout him. He annenred 
to arrive at decisions bv _ instinct 
whereas he actually arrived at them 
bv lichtnine-like reasoning. He was 
not infallible—he wonld have beer 
the first to admit fallibility—but the 
record of his success is a record of 
genius. . 

Travic and terrible thouch his end 
was, it possessed an element of 
enlendour that was in keenine with 
his life. The Quebee Chronicle, in 
describing the travedy, points ont 
that Sir William had gone out with 
his engineers to meke nlane for hie 
workmen’s safetv. The landslide that 
eansed his death was actuallv an- 
ticipated. and he must have known 
the daneer he ran in making the in- 
vestigation long before anvthine 
hanpened, The rick he tonk was the 
risk of fulfilline his duty to the mon 
working in the danver zone. Few 
men occupying a position such as he 
occupied would have been so meticul- 
ous in their interpretation of dutv. 
hut I doubt whether Sir William gave 
the matter a moment’s thoucht. He 
saw his job and he did it without 
questioning. At fifty he sacrificed 
much to defend a cause in Flanders: 
at fifty-seven he lost his life in ef- 
forts to safernard the lives of others. 

Some months ago, I was talkine 
with a friend who had known Sir 
William Price intimately since hov- 
hood, and he told me much about 
this remarkable man. The conversa- 
ion turned unon a fire which had 
gutted Price Brothers’ offices in Que- 


R LOWE. 


bec a few days previously, and I 
hazarded the opinion that the fire 
would prove a serious handicap to the 
firm, since it had been both sudden 
and complete. My friend disagreed 
and, pressed for his opinion, he said 
something like this: 

“Sir William has built up a huge 
business, but he has built that busi- 
ness very ly by pees the 
right men in the right jobs. Like ali 
men who have achieved outstanding 
success he has gathered about him 
brilliant associates, and, as a result 
the business runs as smoothly as a 
machine. Whenever you find a busi- 
ness so organized it is safe to assume 
that a happening such as this can do 
no very serious harm. A fire disrupts 
business, but in a perf organ- 
ization the various parts begin to 
function again at once. In a business 
where control is vested in one man 
the dislocation may be serious, but 
in the present case it is almost neg- 
ligible. 

“Curiously enough,” my friend 
continued after a long pause, durine 
which time he had been puffine ab- 
stractedly at his cigar, “Sir William 
does not strike one as being the type 
of man to divide his responsibilities 
among others. He has what is gen- 
erally known as a dominant person- 
ality, and one looks to him to run 
everything. The fact that he has i» 
a sense subjected himself tu an ur- 
ganization is really a -remarkable 
achievement—but he is a remarkable 
man.” 

During the course of our talk, in- 
teresting light was thrown upon the 
the impulsiveness of the lumber kine. 
Tt so happened that on one occasion 
my host was anxious to take a 
relative to see the work in progress 
at Kenorami. He mentioned the mat- 
ter to Sir William, who immediately 
invited them to accompany him on 
his special train in which he was 
traveling north that same week. Ar 
rangements were concluded on the 
spot, and then Sir William mentioned 
casually that the governor-genera! 
would be in the party. The trip north 
it transpired. was to be a very of- 
ficial tour of the Kenogami district 
and, since mine host was derided!v 
anxious to make an unofficial trip 
he made apologies and withdrew. 

The journey was postnoned. but 
not abandoned, however. Sir William 
insisted upon makine arrangements 
for their visit to Kenogami durine 
the following week, and. since he 
eould not accomnany them person 
ally. he placed his house and servants 
at their disposal. 

On another occasion mv friend was 
nressed into service to attend a meet- 
ing of the she-reholders of Price 
Rrothers. Sir William: as chairman 
of the comnany. read his addres« 
and then he handed my friend a tvne- 
written sheet with a request that ho 
move the . resolntion contained 
thereon. The resolution thus esen- 
allv nresented increased the canital 
of Price Rrothers by many millions 
hut. needless to sav. it still left a 
handsome margin between assets 
and liabilities, 

These incidents, thouch unimvor- 
tant in themselves, are important in 
helping us form a true estimate of 
the man they concern. That he 
achieved greatness no one will deny. 
but, although great. he vet retained 
those human qualities which endear 
a man to his fellows. He was im- 
vulsive and generous: he was a 
sportsman—and. above all thin~«. he 
was an upstanding Christian. When 
the story of his life comes to be 
written—as it must he written—it 
will be a storv of achievement and 
an inspiration for those who follow 
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rope have been carried on from 44 
tance. Mr’ Ogden’s associates adw 
that their keenest disappointment % 
come from their inability to indgae 
Mr. Ogden. ever to cross the oeg 
Financiers from every country iz 
rope have sat at his desk in ¥ 
Street station, Montreal. But he ha 
never gone to see them in their bank 
ing homes in London, Paris, Brugsg! 
and Berlin. ag 
Mr. Ogden’s life has been method. 


ical and steady. There has been ss 


ing spectacular to his career; few 
highlights and little publicity. at 
is probably his greatest work is an 
intangi*le thing. This is the encour 


agement he has given to many men @ 
to make good in Canada. He is proud = 


of the fact that no man in his de 
partment ever had to go to the United: 
ee to find a job big enough | or. 
im. ad 

“There is plenty of opportunity for | 
any young man to go as he 
likes in Canada,” says Mr. Ogden” 


“The opportunities for success in Cans 


ada are as great as in any other coum 
try in the world. I am an American 
by birth and perhaps have had as 
many temptations to leave Canada ag 
any one. Often I have been offered 
positions across the line; sometimes 
they have been very tempting. But 
I pare stayed in Canada and am gia¢ 
id, oli 
“Moreover, no man in the C.P. Rig 
accounting or finance departments 
has ever had to go to the United 
States to find a better oppe 
Dozens of boys have started to 
here in minor positions and have ris 
to important positions through hard 
work and initiative. Not one of them” 
ever felt that the opportunities were 
too small for him. “ + ae 


- 


“Of course, a man has %o have 
good boss if he is to succeed. 
is no use naggin 
limiting his possibi'ity for advance. 
ment, hardworking young n 
with a fair employer can go as far ag 


he likes.” : 
They Say He’s a Good Boss 
Mr. Ogden’s men say that he is @ 
“good boss.” That, in itself, is eview 
dent from the results in the success 
ful rise of the men who have starts 
under him. They tell stories that 
show his fairness and thoughtfulnes: 


There was once a tele h c 
ator who forged Mr, Ogden's ‘igna- 
ture to a telegram and got a substan 
tial sum of money. He was caught 
and his case investigated. It wa 
found that he had a wife and fami 
who were in straightened cire m- 
stances; the man said that he hia 
stolen for them. It looked like a cai 
of sympathetic treatment. It wa 
put up to Mr. Ogden, as the 
of the forgery. 

“The man stole, let him sufi 
That was Mr. Ogden’s final word. ~ 


But few people know that 
that man was in jail Mr. Ogden, out 
of his own pocket. kept his family 
in comfort. He felt that the man ha 
done wrong and should be punist 
But he refused to allow the mar 
ovunishment to bear more wily on 
his family than on the himseif. | 

cases 


. 


This is on'v one of m 
smoothed out bv Mr. Ogden. 4 
All we have talked abcut so. far™ 
has been Mr. Ogien’s work, his long) 
hours, his: intense activity and hig) 
rbility to inspire success in the men 
under him. How does Mr. Ogdey 
play? . 
The first guess that comes inte 
your head is right. Like another fa- 
mous Izaak, he is a fisherman. Every 
summer for thirty-three years he has” 
gone to the sau.e spot on the Pidear 
Takes and fishes. He spends two, 
three or perhans a few more ks 
in utter re'axation and they he 
tack and starts to work again; s 
work from nine to five, methodical” 
and exact. that seems to deny the fact” 
that October 10ch. 1°24, saw ei 
candles on his birthday cake. 


CANADIAN NATIONAL DIRECTORS 


(Lethbridge Herald) 


All the directors might belong te 
city and serve the country far 
than men named largely on account 
their political affiliations. 3a 
What the Canadian people want isa 
directorate for the Canadian Nat “s 
Railways whose whole ambition is 
serve the best interest of Canada; 
they succeed in doing that no polit 
arty need worry. If the 
ment places men on the dire 
wholly because they are supporters 
the government without proper ree 
nition of their business qualities 
railroad knowledge, the government 
bound to suffer in the end. 


PERSONAL 


HON. D. J. PURDY, who died recen 
was a prominent St. John shipow 
and former member of the provin 
cabinet. He was also engaged in 
grocery business, as well as in shippi 
and a director of the Maritime 
Works. This year, he launched the first 
motor ship to operate on the St. Je 
river in the regular passenger 
freight service and the vessel bears his 
name. 


Cc. A. MACDONALD, for mane a 
treasurer and then comptroller 
Northern Navigation Co., but has 
retired for the past 10 years, died 
cently at Collingwood. He joined t 
North Shore Navigation at the time @ 
its organization and stayed with # 
when it amalgamated with the Gres 
Northern Transit and the forming 
Northern Navigation. With the late 
he was treasurer at Collingwood 9m 
later went to Sarnia as comptroller. ~ 


CAPEL TILT, re-elected president 
the Lake Shippers Clearance oclar 
tion, is one of the best known St 
men in Winnipeg. He was for long ® 
associate of the late James Ca 
in the grain export business. 


time before the death of Mr. Carruthét® > : 


when he announced that he was : 
from the grain business, it was St@m® 
that his interest were being taken O¥#%e 
by Mr. Tilt. One of the published pare 
graphs from the will of Mr. Carrutae’ 
provided that none of the persome 
ee of =e totam! Corner ven 
pany Limited, belonging to the tat 
should be sold to any but the ® 
George, or to Capel Tilt, of Wini 
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Instant 
Marketability 


Instant marketability of securities is fre- 
quently one of the most vital requirements 
of many holders of investments. 


In making purchases of securities that may have to 
be sold promptly, it is well to°make sure that they 
are properly suited to the purpose. Do they ade- 
quately measure up to the requirements? Have they 
a high cash value? Are they well known? Have 
they an instant marketability in practically every 
——w egg ven - coast? Are they subject 
only to narrow fluctuations, or can o 

readily obtained? ee 














There are some securities uliarl 
suitable for those whose niceunente 
are primarily instant marketability. 
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A. E. AMES & CO. 


Established 1889. Investment Securities 
MONTREAL 53 KING STREET W. wew yorx 
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_ Investors’ Inquiries 


Questions of general interest submitted by subscribers of The Finan- 
dial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
_ should be enclosed to cover a direct reply. 


HOLLOWAY MINES 


‘ cates might give some hint that 
3. N., Montreal—Would you kindly 


would assist in locating them. Rose 


forward sn address or two of mines/Gold has been doing some work on a 

around Holloway or district. erty in the Larder Lake district. 

Jack Hammil, King Edward Ho’ t is purely a prospect. There is no 

is head of Harker Gold| company listed in the record of On- 

D. S. Patterson, second floor,|tario as Porcupine Three Gold Min- 

R. Building, is head of Abitibi| ing Co., but there was one Porcupine 

and other mines in that section Nations in Whitney Tp. Their 

Col. nm, Guelph, is asso-| property was well regarded and was 

with g River Gold| taken over by Porcupine Grande Co. 
Mines. and considerable work done on it. 


STOCKS AND BONDS 
Reader, Ontario.—I would be glad to 
have your definition of preferred stock, 
common stock, and bonds. 
safer than another? 
greater speculation possibilities than 
another? 
There are a great many varied de- 
finitions for poe E 
mon stock and bonds, d ding on 
the conditions under whic they are 
issued and involving dividend rights, 
voting rights, etc., 
brief, general definitions may be 
ven as follows: A bond is 
erred obligation backed by a 
on tangible assets which pro- 
vide a prior claim for interest and 
ncipa 
Ider preference for dividends and 
principal. 
the business rather than a joint 
mortgagee as in the case of the bond 
holder, but he has a preferred claim 
over the holder of the common stock. 


COSGRAVE STOCK SUIT 


Worried, Montreal—Being a firm be- 
in answers to the various 
pear in your paper, | 
about the ugly 
aarecet a ser- 
as Pl —s 
po! grave 
nald and Brown, of the Cosgrave 
B Co., Ltd., which will 
holdings in the com- 
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OLD MINING LIST 
Quebee Reader—Would you be good 
to give what information you 
be able to obtain on Porcupine 
Mining Co., Te mi Reserve 
Co., Powerful Minin Co., 
DOr Rigaud Vaudreuil, Ltd., 
Gold and Silver Mining Co., Far- 
Mountain Copper Co., Porcupine 
= Mining Co., Progressive 


ine Twin was incorporated 
emagami 1910, Powerful 1911, 
reports of Ontario Department 
Mines show no further activities 
so the presumption is that 
er amounted to anything. 
was a report some time ago 
an official of Consolidated Min- 
took over the Temagami. 
Champs d’Or Rigaud, Farwell and 
ive are not listed in the rec- 

ords available. Perhaps the certifi- | 
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public wants to pay for them. 
Any 


Just off the Press— 
Write for a Copy 


Concise, accurate and unbiased ‘Investment Items’ 


is just the thing to keep one posted upon Current 

Business and Financial Conditions. is month's 

issue contains articles on :—The Dawes’ Report, 

Business Outlook, Canadian Trade Figures, Security 

Markets, Newsprint Situation, and a very interesting 

article on First Mortgage Real Estate Bonds as 
Investments. 


Write for a copy now—before you forget it. 


Royal Securities Corporation 
Limited 
164 St. James Street, Montreal 


Halifax St. John Winnipeg Vancouver 



























































































Why is one 
Why has one 


com- 


etc. However, 


Preferred stock gives the 
The holder is a partner in, 


However, as he has a preferred claim 
right excepting 


is 


shares are, how- 
ever, in most cases held by those who 
have contributed the tangible assets 
rovide an 
opportunity for appreciation on this 
shares of no 
par value are often issued if there 
is really no tangible investment and 
the shares are worth only what the 


such definitions, however, 


successful company might have no 
bond issue and no preferred stock, in 
which case the common shares would 
have a standing of real value better 
than the first mortgage bonds of an- 
ramet company with less valuable 
asse 


PLATINUM ORE ASSAY 


E. T. R., Sault Ste. Marie.—I have a 
number of samples of ore said to con- 
tain a fair quantity of platinum. I wish, 
however, to have these assayed by a 
thoroughly reliable and _ responsible 
chemist. Consequently, I would appre- 
ciate it if you would let me have the 
name and address of someone whom 
you can thoroughly endorse. 

The Ontario Government main- 
tains an assay office at the parlia- 
ment Bldgs., Queen’s Park, Toronto, 
and the Federal Government_main- 
tains a similar institution at Ottawa. 
Both these plants are efficient and 
are maintained for the treatment of 
ore. You can send your ore to either 
or both. 7 





NEW YORK FUNDS 

Mac., Toronto.—I have a New York 
cheque for $10,000. Would you advise 
transferring funds at the present time 
or do you anticipate that the value of 
New York funds will advance? 

Undoubtedly the buoyant effect on 
Canadian exchange of the govern- 
ment financing in New York is 
purely temporary, and, in the long 
swing, United States funds will re- 
sume the normal premium over the 
Canadian dollar. In the meantime. 
however, a new factor enters the 
situation in the shipments to Europe 
of Canadian grain. Low yields in 
continental countries are strengthen- 
ing demand, and, according to indi- 
cations, the value of our exportable 
surplus of wheat will be greater than 
that of last year. This strengthens 
Canadian bills on the world markets 
and, in all probability, will place the 
Canadian dollar at a considerable 
premium in New York. The sueges- 
tion, then, is that the cheque should 
be placed in a United States savings 
bank or trust company to receiv: 
“our per cent. interest until the ef 
fect of the Canadian shipments hac 
nassed. Otherwise the time to sel’ 
the New York cheque is »efore the 
enrchase of erain on a lez¢% scale b« 
Europe begins. 
























A WIDOW’S FUNDS 

M. D., New Brunswick.—I am a widow 
and about at the end of mv earning 
days and I have $28,000, mostly in 1934 
Victory Bonds, bought at from $93 to 
$102. I need an income of about $2,000 
per year and would like you to advise 
me what investments I could make to 
have this income without takine any 
chance of losing any of mv $28.000. 
read THE FINANCIAL POST and note 
a lot of advice to investors but won’ 
like something concrete for my particu- 
lar case and would be very grateful to 
you for such advice. 

We presume that your desire is to 
obtain an income of about $2,000 ver 
vear with absolute assurance that 
this will continue under all conditions. 
Mur sugeestion is that vou consider 
the purchase of a Dominion govern- 
ment annuity with the proceeds of 8 
vortion of your holdings of govern- 
ment bonds. leavine the remainder of 
vour capital in government or mnni- 
cinal bonds, thus having a fund which 
mieht be called upon for «necial 
needs in emergency and _ willed on 
vour death. 

At the ave of 60 the government 
would prov'de vou with an annual in- 
“ome of $1.500 ner vear as lone ac 
von live for $17.349. The market 
valne of your securities we put at 
$99.000. leavine a surplue of bonde 
envroaching $12000. which would 
~ive yon an income of slightly more 
*han $2000 a vear. At the age of 
5M the rate would be hicher. but for 
#94191 the vovernment would pro- 
wide vou with an annval income o* 
£1590 as lone as yon live, and the 
halance of close to $5000 in honds 
‘would raise the income to close to 










J. A. R., Alberta—I shall be much 
obliged if you will advise me whether 
I should buy some of the mining stocks 
listed on the enclosed list. What is 
your opinion of some of the stocks I 
have marked? : rad 

Your list is rather interesting in- 
asmuch as it directs attention to the 
whole field of Ontario mining in- 
vestments. There are many stocks in 
the list that it is well to leave alone. 
In fact a number of them should be 
removed from active trading alto- 
eether. There are three classes, divi- 
dend payers, non-dividend payers, but 
vroducers and near-nroducers, and, 
thirdly. prospects. We give your 
list below: - 

Atlas: Leave alone. : f 

Castle mill is operating and doing 
well. $200,000 preferred stands ahead 
of common and will be retired before 
common dividends are paid. 

Clifton is a good eamble for a cheap 
stock. Diamond drilling now going on 
shows the property to be very interest- 
ing and encouraging. s 

Crown Reserve is ready for a mill 
and funds for that purpose are beine 
raised. Looks good for a long pull 
over a counle of years. : 

Dome Mines is, doing well. Dividend 
is $2 per share’ annually, and is as- 
sured for some time. There have been 
rumors about that mine mav not be 
assured of long life. We deal with 
| this point in another inquiry. As a 
mining investment would ask that vou 
consider it in coniunction with Hol- 
linger. McIntyre and Nipissing, the four 
lareest mines which you had marked 

Hattie promoters are talking of. a 
mill. This proposition is regarded as 
being more of a stock proposition than 
a mining venture. They are now mak- 
ine an issue of preferred with $10,- 
000.000 capitalization. 

Hollinger is now selling close to $15, 
par value $5. This places a valyation 
of $75,000.000 on the mine. Dividends 
are now 65 cents a share yearly. The 
company has a heavy surplus and when 
itis completed the heavy power develop- 
ment plan under wav will consider divi- 
dend increases. Mill now handling 
around 6.000 tons of ore daily with 
average content of $8 per ton. Is about 
ready to increase mill to 8,000 tons 
daily when power development is readv. 
Production is now about $1,000,000 
monthly. Possibility that a big power 
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must be very general in character. Aj the requisite $2,000 per year. An an- | ada, in which it has extensive connec- 


nuity could be adjusted to suit your 
age. 

Of course, if you consider that you 
have the ability to give some atten- 
t.on to your estate you might reduce 
the size of the annuity and place 
some or all of the surplus in con- 
servative investments, Your solicitor 
could probably secure for you rea- 
sonably safe first mortgages to re- 
turn 6% to 7 per cent., or you could 
place your funds with a reliable trust 
company, which, we believe, would 
show you a reasonably assured return 
of 5% to 6 per cent. Provincial or 
good municipal bonds would show a 
return of 5 to 5% per cent. 

You will appreciate, of course, 
that there are many ways of increas- 
ing the income by the use of sound 
judgment, but, in the circumstances 
such as you describe, we believe you 
would be well advised to take a con- 
servative course. 


BRAZILIAN TRACTION 

W. M., Ontario. — Would like your 
opinion of Brazilian Traction with its 
prospect for one who is willing to take 
something moderately speculative with 
attractive prospects. 

Brazilian Traction is paying 4 per 
cent. on its common shares now sell- 
ing at 48%, par value $100, giving a 
yield of over 8 per cent. The com- 

any has $106,582,000 common and 
$10,000,000, 6 per cent. preferred out- 
standing with a funded debt of $68,- 
700,000. Total net revenue for the 
past four years has been: 1920, 
$14,744,615; 1921, $12,168,673; 1922, 
$16,417,251; 1923, $15,419,964. Sub- 
sidiary bond interest and deprecia- 
tion charges left the net revenue to 
Brazilian after meeting all charges, 
amortization, etc., to: 1920, $5,995,- 
123; 1921, $3,237,681; 1922, $6,851,- 
968; 1923, $6,929,965. Preferred 
dividends reduced this by $600,000, 
leaving the balance for common 
shares, over which $4,262,477 was 
paid in 1923, and $2,067,000 added to 
aga which now stands at $8,907,- 
Exchange has been an important 
factor with the company as to ex- 
change milreis to dollars has been 
costly because of the depressed state 
of razilian exchange. Conditions 
are imnproving, however, and with the 
revolution out of the way, a rapid 
recovery is expected. Brazilian can 
expect a $1,000,000 revenue reduction 
this year because of the revolt. The 
ompany’s plants are in good shape 
nd rapidly growing. Earnings are 
ex to mount steadily and a re- 
turn of the milreis to near par should 
soon be followed by the return of the 
stock to the dividend basis of 1913-14 
when 6 per cent. was paid. The mar- 
ket record since 1912 has been: 


High Low 
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BORE SS dS Cs beds ca eaee 92 53 
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UNION BANK 


Banker, Nova Scotia. — Would you 
kindly favor me with your opinion in 
regard to the Union Bank of Canada 
shares? We note that they have re- 
cently been down to 98%. Can you 
supply any reason for this? We are 
asking this for a client who already 
holds 20 shares purchased when they 
were considerably higher, some of 
them, and he has in mind buying a 
few more shares at the low price to 
even up a bit, if it is probable they 
will advance within a reasonable time, 
and then sell out. What would be your 
advice in the matter? 

Following a per'od of rapid expan- 
sion, accompanying in a large meas- 
ure the development of Western Can- 





Wide Choice of Mining Stocks 








deal, now being negotiated, will relieve 
Hollinger of its power plant. If it 
does, it should mean that funds held to 
meet cost of this heavy expenditure 
will be available for dividends. 

Kirkland Lake Gold is an old pro- 
ducer which failed to make a profit. 
Reorganized and is now being devel- 
oped at depth. 

Lakeside has a property that is fav- 
orably regarded but the company does 
not seem to make much progress be- 
cause of lack of finances. . 

Lorrain Consolidated is reported to 
have encountered a couple of shoots of 
high-grade ore and'is expected to start 
shipping ore this fall. 

McIntvre has shown a fine improve- 
ment. Stock at $16 compared with its 
par of $5, places a value of $16,000,000 
on the property as the capitalization 
is only $5,000,000. The company re- 
cently placed stock on 20 per cent. divi- 
dend basis. Because of low capitali- 
zation the stock is well regarded for a 
long hold. 

Montreal Ontario is tied up for lack 
of funds. 

Newray is considered a good specu- 
lation for a long pull. Property being 
developed under name of Canorium into 
which stock will soon be changed. 

Nipissing pays 18 per cent. on par 
value $5. The old Cobalt property is 
going down and the company has so 
far failed to get a good property with 
which to ensure the prolonging of it 
after the Cobalt holding is worked out. 
Company in strong financial position. 

Night Hawk’s mill is operating but 
the company has not had luck. It is 
doing better of late. ‘May need new 
finances. Regarded as good speculation 
over long hold. 

Teck-Hughes is regarded as a specu- 
lation of merit.. Producing just under 
$100,000 monthly and is paying for 
heavy development and_ mill-construc- 
tion program. Think stock a little high. 

Tough-Oakes is starting millin ore 
this week. Has two years ahead of mill. 
Once was a dividend payer but re- 
organized. 

Vipond is much the same as Teck- 
Hughes, Tough-Oakes, Night Hawk, but 
has this advantage, low capital, $2,000,- 
000. Yet will take a couple of years to 
reach dividend stage. Stock is regarded 
as a little high but doubt if it will 
go much lower. 

Wasapika is not to be considered. 

Westree is a gamble with a chance. 
There are better ones. 


_| price of the stock dropped to as low 








tions, the Union Bank sutfered losses 
in the general business readjustment, 
which particularly affected: the West, 
and it was found necessary to make 
rather exensive adjustments of re- 
serves. In making these adjustments 
the Bank of Montreal was consulted: 
this gave assurance that full allow- 
ance was being made for losses suf- 
fered up to that time and indicated 
that the institution was being restored 
to a sound basis. Certain changes in 
the board, and the re-appointment of 
W. G. Riley as a director, indicated a 
change in policy, and gave assurance 
of good management. However, as 
THE FINANCIAL POST pointed out 
at the t’me, the bank, with its exten- 
sive Western business connections. 
having adjusted its affairs to take 
care of the past. had still to work out 
the problems of its future, 
Following the readjustment, 







Some pertinent com- 
ment on Canada’s 
financing will be found 
in the new issue of 
Greenshields Review. 
Copy sent on request. 
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which the bank operates. Western 
Canada has seen some measure of re- 
covety. and the prospects for the fu- 
ture have improved, it is generally 
accepted. with the rise in the market 
value of wheat and other farm prod- 
nets. The future of the bank will no 
doubt be influenced by the extent to 
which this recovery can be carried. 
and the general business conditions in 
Canada, particularly in the West. 
Nor can it be overlooked that as the 
result of amalgamations. competition 
is very keen in the banking field, and 
th's naturally favors the bigger in- 
etitutions. with their wider connec- 
tions and ovnortunities for reducing 
averhead costs. 











liefs.” 

Commenting upon the item from 
Crimson, the New York Commercial 
observes that the teachings furnished 
the students in a number of colleges 
and universities come through organi- 
zations which get their inspiration 
from socialistic and communistic for- 
eign connections. The real purpose of 
these organizations, the ew York 
paper points out, is the overthrow of 
government, the confiscation of indus- 
tries and the final abolition of the per- 
sonal property right. 


UNEMPLOYMENT CONFERENCE 
(The Hamilton Herald) 


There was a disposition on the part 
of many delegates to discuss the causes 
of unemployment. Possibly this was 
due in some cases to a desire to dis- 
credit the government by showing that 
its policies are wrong. Such a mo 
was, of course, unworthy. In any case 
the projection of tariff policy into the 
discussion was uncalled for and futile. 
The purpose of the conference was the 
consideration of immediate means 
relief, and, whatever one might think 
of the government’s tariff icy as a 
cause of unemployment, nothing can be 
done this year to change it. migra- 
tion policy is different. The im 
tion regulations are so. flexible 
they can be made restrictive or other- 
wise by a departmental order; and the 
government was bluntly informed by 
the delegates that —— ent con- 
ditions are caused largely S the re- 
laxing of the regulations. 





























Current Opinion 













THE CURE FOR UNEMPLOYMENT 
(New Glascow News) 

Hon. James Murdock’s attitude at ‘the 
rnemnloyment conference was that the 
delegates shon'd not dieenss the causee 
of unemrlovment and that the Govern- 
ment con'd do nothing to relieve it. 
Therenron the conference renorted that 
the lovies! cure for unemplovment war 
work. This findine may not be verv 
halpfnl, but nore other was rossible in 
the peculiar circumstances of the case. 





























AUSTRALIAN TRADE 
(Ottawa Journal) 

The right kind of a vwreference ar- 
rangement with Ansctralia should be 
beneficial because Canada’s trade with 
the Commonwealth last year totalled 
the tidy avm of $20.000.000.° 

If the King Government has made a 
wood bargain. it is to be commended 
Yet one is forced to wonder at the logic 
of a poliev thet seeks markets thou- 
sands of miles abroad while at the same 
time pursuing doctrines which strike 
at our most valuab'e market of all—the 
home market in Canada. 


ARE THE COLLECES USED BY 
BOLSHEVISTS? 





















































CANADIAN TRADE THROUGH 
CANADIAN PORTS 


St. John Telegraph-Journal 


Premier Veniot did well to call the 
attention of visiting Canadian Club 
delegates to the importance of Cana- 
dian exports imports passing 
through Canadian ports. The question 
is of all absorbing i rtance to the 
Maritime provinces. If the premier 
could have added to his emphatic re- 
marks that all Maritime men, irrespee- 
tive of party, should stand by this 
icy and refuse support to any political 

that failed to insist upon the law 
on the statute book being carried out, 
he would have given us new hope. The 
policy behind the construction of the 
Grand Trunk Pacific and ti- 
nental was, Canadian trade for Canadian 
ports. That should be our slogan in 
the Maritimes. The people would re- 
spond and refuse to support any party 
permitting the use of erican ports 
for Canadian freight carried by rail- 
roads which cost this. country such 
enormous sums. 













(The Payroll) 

The following is quoted from a re- 
cent issue of Crimson, published by 
the students of Harvard: 

“Incensed at the news that 60 na- 
tional organizations headed by the 
American Legion are banded together 
to suppress radical thought, a small 
group of undergraduates met last even- 
ing to discuss plans for the formation 
of a Harvard radical club, to be known 
as “The Left Wing.” . . . Party politics 
will not form any part of its activities. 
In fact. most of the leaders of the pro- 
posed Left Wing are opposed to parties 
and to the system as it works in the 
United States. Communists, socialists, 
anarchists and all other radicals in the 
college will be asked to join, provided 


































Government and 
Municipal Bonds 
Bought — Sold — Quoted 


Wood Gundy & Co. 


Montreal 36 King St. West New York 


Winnipeg Toronto London, Eng. 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 

































































































only that they are sincere in their be- - 
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For Reinvestment 


On November Ist $107,000,000 Victory Loan Bonds 
will be redeemed in cash.. The refunding loan of 
$50,000,000 was rapidly subscribed and the large 
majority of holders of maturing bonds must place 
their funds elsewhere. It is essential that they seek 
the greatest annual return consistent with absolute 


security. 


Province of Ontario 5% Bonds, Due Oct. 15, 
1948. Price: 102.86 and interest. 


satisfy every requirement, and we will pay the 
market price, at present about 100.20 and interest, 
for 1924 bonds in exchange for this security. 


Denominations : $1,000 and $500 


Gairdner, Clarke & Co. 


312 Bay Street Dominion Express Bldg. | 
Montreal 


Dominion of Canada ‘ 


‘Refunding Loan 
444% Bonds 
Due October 15, 1944 


PRICE: 
At!the Market 


R.A. DALY & CO. 


Members Toronto Stock Exchange 


BOSTON 


Harold A. Tubby & Company Limited 
Investment Bankers 

Government, Municipal and Corporation Bonds 

Mining Claims in Northern Manitoba for Sale 


Correspondence solicited 
WINNIPEG 


Sires | 
OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Mern bers 


' Toronto Stock Exchange 
Montreal Stock Exchange 


TORONTO | 


ACADIA APARTMENTS, LIMITED 


614% First Mortgage 15 Yr. Sinking Fund Gold Bonds 
Dated Sept. Ist, 1924 Due Sept. Ist, 1939 
Price 9814 


and accrued interest to yield 6.65% 


JOHNSTON "WARD 


Canada Trust Bidg., 14 King St. East, Toronto 
Members Montreal Stock Exchange Members Toronto Stock Exchange 





The Object of 
the National Cement Co. 


Bond Issue 


HE PURPOSE of the issue of 7% first mortgage 
bonds is the completion of a plant being erected 
at Montreal East, under the direction of Richard K. 
Meade, expert engineer of a whose plans 
have been approved x M. E. C. Champion, engineer 
to the International ment Co. of New York, and 
which call for an average annual capacity of 900,000 
barrels. 
Mr. Meade writes, in part: 
“Your limestone is similar to the famous cement rock 
of the Lehigh District of Pennsylvania.” 
“Such materials are the most economical from which 
to manufacture cement.” 
“Your raw material cannot be improved upon.” 
“There should be a handsome profit in its manu- 
facture.” 
“Enough limestone to last the plant for 90 years.” 
“Your mill is well located to supply the Quebec trade.” 
“With your up-to-date mill, you should be able to com- 
pete successfully with any plants now in Canada.” 
The prospectus and other interesting information 
explain why we believe these bonds to be a sound 
and attractive investment, and the coupon is for your 
convenience. 


——— ee ee ee ee ee Gee cee tee Gee Ge Gees Gees: Gee Gee ee 


W. R. F leming & Co., LIMITED 

Dominion Bank Bldg., Toronto. 
Please send me complete particulars of the National Cement 
Co. 7% Bonds. 


PRETO E TEER 


SOTTO HEED 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


MONTREAL 





TRADING SLOWER 
. BUT PRICES ARE 
HOLDING STEADY 


The Price of Money Closely 
Watched in Bond 
Circles 


The bond market is experiencing 
something of a lull following the 
first activities on the Dominion issue. 
and pending the actual distribution o 
the bonds to investors scheduled for 
October 15. The refunding arrange- 
ment provides that holders of the 
Victory issue, due November 1, may 
transfer their bonds after the 15th, 
ous the difference between the par 
or the old issue, and the lower price 
of the new in cash; the interest 
coupon will be paid November 1. 
There is still considerable trading on 
a speculative basis at a price about 
half a point above the issue price. 
but it is noted that the pressure for 
sales is now rather on the part of 
holders than of new buyers. 

There have been few new issues re- 


1| cently, but the bidding has been keen 


and prices firm. The trading mar- 
ket has lost something of the keen- 
ness which has been in evidence re- 
cently. This appears to be due to the 
New York influence, and to some 
strengthening in the call money rate 
there. The price of money is being 
closely watched in bond circles, be- 
cause it is felt that it provides a 
barometer by which the. trend of the 
bond market may be sangeet, Apart 
from the factors of supply and de- 
mand, it is recognized that there has 
been heavy buying of comparatively 
low yield securities by the banks on 
a speculative rather than an invest- 
ment basis, and any marked improve- 
ment in the reauirements of business 
for commercial credits which would 
put up the value of money would un- 
doubtedly be followed by selling by 
the banks. And should the banks. 
which have heen very heavy buyers, 
become sellers. a change in prices 
might be brought about. On the 
other hand, it is argued that there is 
no evidence that trade and industry 
will in the near future require any 
large volume of funds, and there are 
those who predict a continuation of 
the upward price movement until 
gilt-edged bonds are back on a pre- 
war interest basis. 

Although there has been some im- 
provement in business, with prices 
eonsty firmer in the United States, 
the Wall Street Journal says: “Funds 
accumulate in all sections out of pro- 
portion to new credit requirements.” 

Business is not likely to face any 
important firmness in the cost of 
credit during the remaining few 
months, It is quite correct to say 
that in every important centre de- 
posits at local banks are heavy, and 
ample funds are available for legiti- 
mate business purposes. Demand for 
money is everywhere slack and it 
woul uire a considerable increase 
in such demand before present sur- 
plus funds could be worked off suf- 
ficiently to affect rates. 

George E. Roberts, vice-president 
of the National City Bank of New 
York, after taking account of all un- 
favorable factors in business, says: 
“There is apparent in business cir- 
cles some disappointment that the in- 
dustrial rally which was quite notice- 
able in August did not develop into a 
more pronounced movement in Sep- 
tember. We think. however, all things 
considered, that the volume of trade 
in recent months and _ the present 
trend in industry should be regarded 
as quite satisfactory.” 

With bonds scarce, keen competi- 
tion for new issues promises to con- 
tinue, and there is no indication of 
any considerable volume of public 
financing in sight, although there 
may be more evidence of new borrow- 
ing after the Dominion issue is fin- 
ally disposed of. A certain amount 
of industrial bond financing is an- 
ticipated while the favorable market 
continues. 


Further Progress in 
Saguenay Pulp Deal 


_ MONTREAL.—A preliminary out- 
line of the terms of reorganization of 
the Saguenay Pulp and Power Com- 
pany is published in “La Rente,” an 
investment bulletin produced by the 
local house of Versailles, Vidricaire 
and Boulais. They are as published 
in THE FINANCIAL POST a few 
weeks ago. 

Briefly, the proposal involves the 
formation of a new company, to be 
called Quebec Pulp and Paper Mills, 
which will issue new bonds to the 
present bondholders of Sacuenay 
Pulp and Power Company, bearing 
the same rate of interest, or 6% per 
cent. The bonds will have the ad- 
vantage of being a more direct 
charge on the company’s properties. 
The bond issue to be created will be 
large enough to replace not only the 
Saruenay bonds, but those of the 
Chicoutimi company that are out- 
standing in private hands, to provide 
for the redemption eventuallv of the 
bonds of the Chicoutimi Freehold 
Estates, and of the Chicoutimi Port 
Company, and to provide for the con- 
struction of a ‘paper mill, when this 
is found advisable. 

Reference is also made to the 
scheme by which the St. Lawrenc# 
Pulp and Lumber Corporation wil! 
release the Chicoutimi Company of 
the second mortgage on the latter 
nlants, that is part security for the 
St. Lawrence bonds. 


AUTHORIZE BOND ISSUES 


The municinality of the city and 
county of St. John has authorized bond 
issues as follows: Hiehways, $210.000; 
fire alarm, $9,500; sewerage equipment 
$6.000. An issue of $10500 was ordered 
for sewerage for a 20-year tearm at 
5 per eent. 
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__September Bond Sales _ 


Bond sales in Canada during the 
month of September were the larg- 
est for any individual month since 
the war period. Sales for the month 
amounting to $214,046,728 anaes 
Dominion government issues 0 
$175,000,000 and an issue of Cana- 


$26,000,000. 
months of the year the sales amount 
to $505,829,999. The record for the 
month and for nine months is as 
follows: 
ete 

ration 
Provincial 
Government 
Railways 


Total for September .. 
Where Sold 
In Canada— 
Municipal 
Corporation 
Provincial 
Government 


-+ $214,046,728 


In United States— 
Government 
Railways 





50,166,183 
214,046,728 


$505,829,999 

*—Includes Newfoundland, $3,000,000. 

t—Includes $15,000,000 Quebec issue 

turned over to Banque Nationale in con- 

nection with absorption with Banque 
d’Hochelaga. 


Real Estate Bond Loans 
on Farm Lands Heavy 


Real estate bond issues which, dur- 
ing the last year or two have be- 
come so in Canada, have in- 
creased greatly in the U. S. in the 
past year because of growing activ- 
ity of investment bankers. These 
have on farm lands in the form 
of federal and joint stock land bank 
issues as well as on city property, 

guarantee the 


August 
September 


Federal land banks 

loans of others. are 

these and 70 joint stock land banks 
of which 25 of the latter are active. 
Loans since the act went into force 
total $1,433,000,000. 


September Bond Sales 
Declined in the States 


NEW YORK.—State and municipal 
bond flotations reached their peak 
for the current vear in June, when 
loans aggregated $286,487.401. Jniv 
and August were also bie months. 
with the output of new issues run- 
ning well over $100.000.000. Sentem- 


ber, however, shows a sharp decline 
the total of new loans beine $82.133.- 
456, according to the Daily Bond 


Buver of New York. This is the 
smallest total for any month since 
September of last year. 


Chattel Mortgages in 
Ontario on Increase 


Chattel morteages in Ontario ir 
1923 were valued at $15,182. 832. Thier 
is a slight advance over a vear ago 
hnt an advance of over £200 000 ir 
three vears. About one fifth of theee 
are ageinst farmers as the following 
table shows: 

All Against 


Occunstions Farmers 
1K.182. RRQ = 8,.217,10e 
154.991.9923 8.794879 
IR9PR.N14 RAIR GP 
12,975,031 2,698,383 


BAWLF GRAIN COMPANY 

The N. Rawlf Grain Co.. overatine 
country and terminal elevatore in the 
west, is making an issue of $750.900 of 
6% ner cent, first morteace 15-vear 
sinking fund evold bonds. It is to refun? 
vart exnenditures made during the past 
few years, including elevators, ware- 
houses. cottages, etc., and part of the 
eost of the new terminal elevator at 
Port Arthur. completed in 19°38 hy » 
evhaidiary. whose common stock is al! 
held by the N. Bawlf Grain Co. The 
company owns or controls and oneratesr 
140 country elevators, 40 annexes and a 
terminal at Port Arthur. which has p 
storage canacity of 1.525.099 buehel« 
with provision for construction of adA- 
ditional storage capacity of 2,500,000 
bushels. 


Drawings of French Bonds" 
Only those issues that have heen sold 
in Canada are included. 


City of Paris, 1921 
Drawine of Sentember 1, 1924 
Series A and D 

No. 461.902 rensvable at 1.000900 
francs. - No. 1.547,314 renayable at 100.- 
000 frances. Nos, 678.846 and 1,908 244 
repayable at 59.09 francs. No. 446 265 
renavable at 12.500 francs. The five 
numbers followine are renavable at 
5.90 francs: 127.808. «423.082. 1.984.445. 
een 1,734,696. Repayable January 


0} the National railway 


DEMANDS FAIRNESS 
IN RAILWAY TAXATION 


Government Lines Should Pay 
at Same Rate as Private Lines, 
Says Maritime Editor 


From Our Own Correspondent. 

MONTREAL.—A demand for fair- 
ness in railway taxation throughout 
Canada is made by the Halifax Her- 
ald. Its editorial is of particular in- 
terest when viewed alongside of ‘the 
fivures—published elsewhere in this 
issue—of comparative taxes paid by 
the railways in each province. The 
Herald asks that, on the one hand. 
the provinces should not fleece the 
railways by unfair taxation, and that, 
on the other hand, the Canadian Na- 
tional Railways should be taxed on 
an even basis with the Canadian Pa- 
cific Railway. Fens 

The Herald’s editorial says: 

“The property of privately. owned 
railway companies is, of course, sub- 
foe to taxation in this province. The 
ntercolonial Railway, vested in the 
crown, was not subject to such taxa- 
tion; but since it has become a part of 
system, and is 
vested in a holding corporation, repre- 
sentative of the public, the contention 
is made that it is a legitimate object 
of local taxation. . 

“There is not uniformity in regard 
to railway taxation in the provinces 
of Canada. In some of them the rail- 
ways are regarded as proper subjects 
for taxation that is considered to be 
unjust. There should be a spirit of 
fairness. In some provinces, however, 
that spirit is not present. There is 
disposition to fleece the railways. This 
should not be. : 

“Not very long since Mr. Ruel, vice- 
resident and general counsel of the 

ational Railways, stated in a letter 
to the press that, if provinces insisted 
upon discriminatory taxation of the 
system, the management would be 
foreed to ask government to vest the 
entire property in the crown, and thus 
defeat avaricious local authorities. He 
suggested a general conference for the 
urpose of agreeing upon a reasonable 
basis of taxation throughout Canada. 

“We are not aware that any local 
authority has undertaken to impose 
taxation on the National Railways in 
this province. Other provinces tax the 
system. There would seem to be no 
reason why the parts of the system in 
Nova Scotia should not pay a fair pro- 
portion of local taxes while parts, situ- 
ated in other provinces, are taxed.- But 
there should be uniformity and fair- 
ness in the levies. And it would seem 
that in justice they should be laid on 
with even hand on the National Rail- 
ways as well as the Canadian Pacific 
Railways.” 


Whittling Sales Taxes 
Cutting Into Revenue 


OTTAWA.—The net debt of Can- 
ada dropped $2.110,786 during the 
month of September, and now stands 
at $2,385,406,851. 

Comparison of the figures for the 
elapsed portion of the fiscal year 


in ordinarv revenue and an increase 
of $1.518.355 in ordinary expenditure. 
The first half of the present fiscal 
year closed on Sept. 30. Ordinary 
revenue collected amounted to %187.- 
165,872, as against $213.092.087 for 
the six-month period of 1923. Ordin- 
ary expenditure for the six ~onths 
just ended was $126.385.123, as 
against $134.866.769. The falline off 
in excise tax collections when the 
two six-month neriod« are comnared 
amounts to $20.472.857, due largely 
to modifications in sales tax. 


ST. JOHN CITY ISSUE 
The common council of the city of 
St. John in session to-day authorized 
bond issues of $1,870 for water and 
sewerage, 


UNLISTED BONDS 


(Montreal Stock Exchanée) 
Rid 


Abitibi 6% 1940.. Roe 
Alabama........ sea sate ae 
Algoma Steel 5° 1962........ 
Relding 5% 1986............. 
Relgo Cen. Paner 6% 1948 ..... 
Rrand.-Henderson &&% 1989... .. 
Rurns. P. & Co. 6 4% 1948, -.. 
Can. National Riv. 5% 1954.. .. 
Calgary Brewing 6% 1942...... 
Can. Steamshin Lines 7%. 1942... § 
Can. Tight & Power 6 1949... 
Can. Pacifie Riv. 5% 1984...... 
Can. Steel Foundries 6% 1936. .. 
Nom. Tron 5% 1989........... 
Nom. Power 5% 198%...... -... 
Nom. Textile 6% 1949... ...... 
Fast Keot. Power 7% 1942... .. 
Wraser Co. 8% 1941............ 
Frontenac Brewerv &%, 1951... .. 
G.7.P. Sun. 4% 1966.2... 8... 
Holt, Renfrew 6% 1987........ 
H. Smith Paner 7% 1941... .. .. 
Take Sun. Paner 6% 1941... .... 
Laurentide Power 5° 1946... .. 
Taurentian Power £°%. 198K, 
Manle Leaf Villine & 4% 1943.. 
Maisonneuve 56% 1954......... 
Man. Power 7% 1941... ........ 
Mattagari 7% 1949........... 
Montreal Pub. Ser. 5% 1949... 
Montreal Steel Works #7. 1940 . 
Province of Ontario 5%. 1948.. .. 
Nor. Ont. Power €°. 1981 ...... 
Ontario Pulm &% 1981......... 
Price Rros. 6% 1948... ........ 
Shaw. Cotton 6% 1949... 
Shawinican 5%. 1950......... 
Shawinigan 5°. 1924. ey 
South Cenada Power &% 1948 . . 
Snanish River 8% 1941 

St. Maurice Power 4. 1953... 
Windser Hotel AKO. 1948. 
West. Koot. Power &% 1943 ._.. 
West. Power} 1949... iw, 
Weat, Power 7°. 19°F debs 
Oneher Pewer FO 1958... 
N.8 Steel 4% dehs. 5s sdeeees 
Flectrical Dev. 5°. 1989... 
St. Law. Sugar 6% 1982........ 


BOND MOVEMENTS OF THE WEEK 


WFEK ENDING OCTORFR 7 


Due Ra 1923 
Rate Year Yield Hig Lo 


Ouehee Riy........ 
Steel of Canada.... 
Wavevamack 





SPELL ERD RRR OM RAM ANS 
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Range 1924 
i Low 


614% Bonds due 193. 


WHY NOT MINES? 
We recommend the purchase of © 
KEELBY SILVER MINES, LTD. 
at current prices. 
Ask us for particutars. ; 
Members of Montreal Mining Exchange, — 


BALFOUR, WHITE & CO 


IMITE 
136 St. James St., MONTREAL. 
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SO a SE SI Set 


PORTEOUS | 


& COMPANY 


‘Kinn 
Ee der 


and 
Municipal Bonds 


Dominion Bank Building 
. TORONTO 


No Account too small to recewe 
our careful attention — 


152 ST. JAMES ST., MONTREAL ~ 


MAIN éo0 i 


T. Kelly Dickinson J. ¥. K. Walbank 
W. McLea Walbank : 


GERMAN 


AND 
FOREIGN BONDS © 


BOUGHT — SOLD — QUOTED. 
Imperial Securities Compar 


: Registered, + 
164 St. James Street, Montreal 
. Telephone Main 6478. 


Bonds 


Investment 


The personal service rendered ensures 
satisfaction. 


A. Angus Macdonald &Co. 
ONT. 


C.P.R. Bldg. 
TORONTO. 


A Splendid 
Opportunity for a 
Reputable Agent 


One of the old and well-established * 


Toronto bond houses and members of 
the Toronto Stock Exchange are ¢ 

to increase their agents in Ontario by 
the addition of one or two thoroug 
reliable men who can supply the 
essary credentials, 


This is an unusual opportunity to" - 


tablish a valuable investment co 
tion with a house that deals only 
seasoned securities. To the right mai 
every co-operation will be given. 
Apply by letter. All our present 
have been advised of this ad 
ment. 
BOND HOUSE, Care of Financial 
6 Jordan Street, Toronto. 
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The Business 
of Investing 


The business of investing is to-day a 
highly specialized business, calling for ex- 
pert knowledge, sound judgment and 
above all integrity. 


It would seem advisable, therefore, for 
investors to purchase securities only: with 
the help of those whose experience and 
character is such as to inspire confidence. 


Recommendations of The National City 
Company are contained in their booklet 
“Investment Securities’’ which is issued 
monthly and which will be sent you upon 
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The N ational City Company 


Head Office: 112 St. James Street, Montreal 
14 Centra! Chambers 
OTTAWA f 
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THE FINANCIAL POST 


Municipal and Provincial Finance 


Government Should WILL LIQUOR REVENUE 
"FIGHT POR ROUAL “Clear Up Hydro Charges REDUCE INCOME TAX? 


Ontario Hydro municipalities will 5 oe an ee 
UTILITY TAXATION urplus to be Divided Between 


follow with interest the develop- 
Province and Municipalities 
Prime Minister Asked to 


—— in connection with the arrest 

of E. C. Setteil at the border foilow- After Forming a Reserve 
Equalize Burden in All 
Communities 


ing the cashing of an unauthorized 
From Our Own Correspondent. 


eheque drawn on the Hydro for close 
MONTREAL.—The letter sent by 


to $30,000. Not only is there the 
matter of the cashing of this cheque 

the Montreal Board of Trade to 

Prem-er King on the question of tax- 


by the former secretary of Sir Adam 
Beck but Settell has written a long 
letter to the Hydro chairman whicn 

ation of public utilities represents a 

crystallization of opinion that has 

been unofficially aired for several 


is now in the hands of the govern- 
ment and which is said to contain 
serious allegations in connection 
with the handling of Hydro funds. 
Steps are now being tagen for a 
government inquiry into these 

years in Montreal, and undoubtedly 

in other parts of Canada. The Board 

of Trade has called the attention of 

the prime minister to the fact that 

privately-owned public utilities pay 

enormous taxes on their profits; pub- 


charges. 
Now that the Settell case has not 
licly-owned utilities pay no jncome 
taxes. As a result, the country as a 


only indicated looseness in the han- 
dling of Hydro funds, but has been 
accompanied by rumors of malad- 
ministration, the municipalities and 
the taxpayers of the province gener- 
ally iy oo to By government to 
whale is contributin the relief of | Provide a thorough investigation. The 
temas in scaeetian sco. by credit of the province is involved, in 
publicly-owned_ utilities. that the Hydro financing has been 
The board of trade council, in its 
letter, suggests that utilities be 
taxed on gross revenues, and that 
privately and publicly-owned organi- 
zations be equally taxed. 
It points out: 






























































Department 


At all times we are 
prepared to submit 
satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government, 





From Our Own Correspondent. 

WINNIPEG. — Preliminary state- 
ments from provincial government 
offices indicate that the total pro- 
fits of the Manitoba Liquor Commis- 
sion for the tiscai year ending Aug- 
ust 31 amounted to $1,200,000. A 
first charge against this amount is 
$73,420, the cost of the referendum 
as a result of which the province 
went into the business of supplying 
liquor. A second charge will an 
amount to be set aside for a reserve 
fund. The balance is to be divided 
between the province and the muni- 
cipalities. Something over one-third 
of the share of municipalities will 

o to the city of Winnipeg, at least 

175,000. 

Some residents of the city do not 
regard the division of revenue be- 
tween the provinces and the muni- 
cipalities as an unmixed good. They 

mit that the receipt of such an 
amount tends to reduce city taxes, 
but on the other hand if the prov- 
ince kept the whole amount of the 
profits it would be able to get on 
without the recently imposed provin- 















Municipal and high- : <4 
grade Corporation 
Bonds. 









The following, amongst 
others, are securities for 
which our market facili- 
ties will be found most 
dependable: Quebec 
Power 6’s 1953, Mont. 
Public Service 5’s 1942, 
Mont. Tram-Power 6’s 
1929, Mont. Tramways 
5’s 1941 and Belgo Can. 
Paper 6’s 1943. 


Enquiries invited 











cial guarantees. 


GROSS INEFFICIENCY 
IN CIVIC CONTROL 































Avucustus Nanton 
Hon. J. M. Wison 
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MEDITERRANEAN 


-WEST INDIES 


The joy of traveling in winter—and finding 
spring! To leave the chill, snow-blown 
—and revel in the sun-brightened gardens 
the Mediterranean—or the Caribbean. 


You meet the leisurely voyagers who find the 
little known beauties—and avoid the beaten 





To the Mediterranean — White Star liner 
returning Feb. 22; and Feb. 
algae prnerarina 
Jan. 17, returning March 4; an arc re- 
turning April 23. Duration 47 days. Madeira, 
Algiers, Monaco, Naples, Athens, 
Constantinople, Holy 


To the West Indies—Over 25 years’ specialized 
experience in West Indies cruises. White Star 
liner Megantic, specially constructed for trop- 
ical cruising, on a month’s tour of the Carib- 
bean, with calls at Havana, Panama Canal, 
old Cartagena, Curacao ( 
Caracas). Sailing Jan. 22, returning Feb. 21; 
and Feb. 25, returning March 28. 


For detailed information address Cruise D 
ment, McGill Bldg., Montreal; 41 Ki 
« authorized 


Toronto, or any 


Adriatic, Jan. 7, 
26, returning April 13. 


and La Guaira (for 





RED STAR LINE 


, WHITE STAR—DOMINION LINE . 


CONVENTION OF CITY MANAGERS 








form of municipal government. Em- 
phasis was placed upon the numerous 
advantages of the system in the pro- 
-vision of expert guidance 
who has devoted his career to the study 
of the administration of ‘municipalities 
More than one 


The ‘eleventh annual convention of 

ternational City Managers’ Asso- 
was held last week in Montreal. 
the subjects discussed was the 
which has been .made by the 
t in favor of the city manager 





business lines. 
hundred delegates attended. 


done largely on the basis of provin- 
“For example, the Montreal 


some $650,000 in federal 
to the community. 


customers. 






sponding contributions. 


agement, or comparisons of 


into the matter. 


privately owned utilities. 


exemption from federal taxation as wel 


If, on the other hand, the management 
cf any publicly owned utilities should 
prove less efficient than private man- 
the communities they serve 
remedy themselves. 
They have no claim to relief at the 


agement, 


should find the 


expense of the country at large. 


“The council does not wish to be un- 
derstood as asking relief for the citi- 
zens of Montreal; it merely wishes to 
point out the existing discrimination 
against this city and all other commun- 
ities served by privately owned utili- 
ties, and to ask that the government 
consider whether, in fairness, the same 
contribution to the federal exchequer 
should not be made by all citizens, in 
respect of the services they get from 
Besides being equit- 
able, this would mean a welcome addi- 


public utilities. 


tion to the public revenue. 


“The council begs to suggest for the 
consideration of the government that 
so that income 
tax on public utilities will in future be 
but on gross 
revenue, and that the rates will be ap- 
plicable alike to all utilities, whether 


the laws be amended 


based, not on profits, 


publicly or privately owned.” 
Municipal Notes 


PORT ARTHUR BUYS BONDS 


The city of Port Arthur has decided 
upon the purchase of at least $100,000 
ot the Dominion Refunding Loan issued 
recently, to be held as an investment. 
The city has made a practice of pur- 
chasing federal bonds, some of which 
are now used for hypothecation pur- 
poses. 


HAMILTON TAX COLLECTIONS 


The total amount of taxes collected 
in the city of Hamilton during the year 
to date was $4,417,481 in comparison 
with $4,301,133 for the first nine 
months of last year. There is still a 
balance of nearly a million dollars to 
be collected on the estimated amount 
of this year’s receipts. Of the 1924 taxes 
alone, the amount on the rolls was $5,- 
012,109 and it was estimated that this 
would produce about $4,510,898. To 
date the amount collected is $4,045,288. 


STRENGTHENS SINKING FUNDS 


On the advice of the city treasurer, 
the city of Ottawa decided to purchase 
$136,000 four and one-half per cent. 
Dominion bonds which were obtained at 
97 and accrued interest, with an extra 
reduction of one-quarter per cent. in 
the price as the purchase was over the 
$100,000 mark. It is proposed to allo- 
cate $100,000 of this to sinking fund 
number 2, $15,000 to the collegiate in- 
stitute sinking fund, and the balance 
of $12,000 to the public school board 
sinking fund. 

















SASKATCHEWAN CALLS BONDS 


Two blocks of securities amounting 
to £650,000 are being called by the 
Province of Saskatchewan for redemp- 
tion. One of these amounts to £439,- 
200 bonds which were sold in the 
United Kingdom, and the other is for 
£210,800 registered stock. These were 
issued Jan., 1919, and mature 1924-34, 
being callable after Jan., 1924. The in- 
terest paid on the securities referred 
to was at.the rate of 5% per cent. It 
is understood that the issue is being 
redeemed out of the proceeds of a re- 
cent issue of bonds by the Province of 
Saskatchewan of $3,401,500 on which 
the rate of interest is 4% per cent. 
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Light, 
Heat and Power Company paid last year 
income tax 
which, of course, increased by a like 
amount the cost of gas and electricity 
The levy is not 
complained of, and it is recognized that 
the company must pass it on to its 
The point is that the con- 
sumers of gas and electricity in this 
city thus made, in respect of their con- 
sumption, a large contribution to the 
federal exchequer, while the consumers 
of gas and electricity supplied by pub- 
licly owned utilities made no corre- 


“In the opinion of the council ques- 
tions of comparative efficiency of man- 
rates 
charged by publicly owned and privately 
owned utilities do not properly enter 
Publicly owned utili- 
ties owe their origin to the belief of 
certain communities that better service 
can be obtained from them than from 
If that is the 
case, their customers already enjoy an 
advantage over the customers of pri- 
vately owned utilities, without getting 



































ing Waste Which Might 
be Eliminated 


waste and utterly uneconomical 
methods by the civic governments to- 
day. It is pointed out that the cum- 
bersome methods and ridiculously in- 
efficient duplication would not be tol- 
e:ated for a moment in private enter- 
prise, where there is centralization of 
control, and where responsibility can 
be placed. The city of Toronto, it is 
stated, passed two opportunities of 
co-ordinating departments during the 
year, changes which would have caved 
the taxpayers thousands. It is asked 
whether anyone really believes for a 
moment that Toronto would not be 
more democratically, economically 
and efficientiy governed if it had a 
council of five or eight, its executive 
departments were reduced fiom fif- 
teen to ten, and its chief operating 
departments co-ordinated under one 
manager. Yet through ignorance or 
apathy, as indicated by the writer, 
the taxpayer continues to support the 
present system of waste. 

Another way the municipalities 
have of spending the ayers’ 
money indiscriminately is in the 
adoption of new and often expensive 
policies without a thorough survey in 
advance. In discussing this point, 
the pamphlet proceeds: 

Would not a thorough study of the 
civic service bring out the extent to 
which co-ordination and amalgamation 
might be possible? Is such a study not 
indispensable before the introduction 
of any pension scheme? Should it not 
be considered in conjunction with the 
comparatively recent report on civic 
pensions made by department heads and 
the actuarial study made in connec- 
tion therewith? Should not the citi- 
zens and taxpayers be thoroughly in- 
formed as to the estimated cost to 
them previous to the adoption of‘a pen- 
sion scheme, or to the payment of an 
money into any fund required by suc 
scheme? Without such studies, and 
without such full publicity as to de- 
tails of the scheme, its actuarial basis 
and its approximate cost, previous to 
action, has the city council any right, 
after restricted or even untrameiled 
public debate, to commit the citizens 
for all time to a policy which involves 
an annual expenditure, the estimated 
amount of which is possibly known to 
some, but unknown to most citizens? 


Fourth System Asked ; 
to Control Gas Supply 


A reorganization or an abandon- 
ment of Ontario’s Natural Gas 
Board, which adjudicates on all mat- 
ters pertaining to the distribution 
and sale of natural gas in Western 
Ontario, is being urged on the On- 
tario Government by the municipali- 
ties in Western Ontario whose gas 
supply comes under the jurisdiction 
of the board. There are many com- 
plaints. Premier has 


third mode of regulation tried out, 
the railway board first, and then a 
referee. e municipal heads say 
vy, don’t want the gas control ban- 
ished. 





This Week’s Bond Sales 





GEORGETOWN DEBENTURES 
. R. Bain & Co. have secured an 
issue of $8,000, 10-instalment, 6 oo 
cent. bonds of Georgetown, at 102.65. 
NORTH BAY BONDS 
Cochran, Hay and Co, have purchased 
$90,150 of North Bay bonds. There are 
two issues, $62,500, 15-instalment, and 
$27,650, 20-instalments, both 5% per 


cents. The bids: 

Cochran, Hay & Co. ........++. 100.47 
McLeod, Young, Weir & Co. .... 100.42 
Wood, Gund B OR sc scccccece’ > 100.28 
Dyment, Anderson & Co. ....... 100.22 
Municipal Bankers’ Corp. ...... 100.08 
Bell, Gouinlock & Co. .......... 100.04 
C. H. Burgess & Co. ........... 99.71 
B. BB. Ames. 6. GO. iv iciecdciies 99.43 
McCoo, Padmore & Co. ......... 99.00 
Mathews & Co., Ltd. ..........- 98.78 
Mackay & Mackay ..........++s 98.73 
MacNeill, Graham & Co. ....... 98.73 


Taxpayers Apathetic to Glar- 






The Citizens’ Resea:ch Institute has 
struck a fundamental note in its cur- 
rent pamphlet which consists of an 
open letter to the citizens of Toronto. 
kmphasis is placed on the flagrant 


chasers of liquor 


matter from a different stan 


endum, 





Far-away Fields Green 


From Our Own Correspondent. 
SYDNEY. — Distant 


on civic debentures, paid out by him 
this year only a very small percen- 
tage has gone to residents of this 
city. 

“Citizens will send hundreds of 
miles for bonds of smaller yields,” 


said His Worship, “when by walking 


a hundred yards to city hall they 
could have just as good security, 5% 
per cent. interest and save broker- 
age charges. Meanwhile Toronto 
rokers and investors eagerly sna 
up our offerings at par or better.” 





MANITOBA HAS IMPROVED 
FINANCES 


“To the provincial treasurer comes 
the blessedness of those who cherish 
modest expectations,” says the Manitoba 
Free Press. “When ‘he presented the 
estimates at the last session he could 
see no possibility of wiping out the 
annual deficit but he predicted that it 
would be cut in two. Instead of a bal- 
ance on the wrong side of $901,000, 
which was the record for the previous 
year, he reckoned on a deficit of $450,- 
000 for the fiscal year ending Aug. 31st 
last. Now it is found that there will in 
all probability be no deficit at all when 
the’ books are closed, but a slight sur- 
plus. And just to forestall suggestions 
as to the application of that surplus, 
it is promptly announced that it will 
be applied to the payment against obli- 
gations resulting from previous deficits. 
4 balance to the good for the first time 
in five years is cheerful news.” 








Tenders and By-laws 








(Tenders Wanted) 

Oct. 15, County of Hull.—$16,000, 5% 
per cent., 20-year bonds. F. A. Labelle, 
sec.-treas, 

Oct. 13, Three Rivers.—$47,000, 5 or 
5% per cent., 30-year school bonds. 
Arthur Nobert, treasurer. 

Twps. of Sherwood, Jones & Burns.— 
$4,500, 6 per cent., 10-yr. telephone de- 
bentures. C. J. Chapeskie, township 
clerk, Barry’s Bay, Ont. (See announce- 
ment on page 18%. 

Oct. 18, Twp. of East Whitby.—$59,- 
000, 5 per cent., 20 and 30-yr. school 
debentures. P. G. Purves, township 
clerk, Columbus, Ont. (See announce- 
ment on page 16). 

Oct. 22, Salaberry de Valleyfield, Que. 
—$175,000, 5% per cent., 10-yr. bonds. 
L. Jos. Boyer, clerk. 

Oct. 13, Farnham, Que.—$100,000, 5 
per cent., 30-yr. bonds. J. E. Lefebvre, 
sec.-treas. 

Oct. 13, Aylmer, Que.—$69,500, 5% 
per cent., 40-yr. bonds. E. Maubach, 
sec.-treas. 

Oct. 15, La Malbaie, Que.—$20,000, 5% 

er cent., 10-yr. serial debentures. L. 

h. Dufour, sec.-treas, 

Oct. 15, Dorval, Que.—$7,400, 5% per 
cent., 20-yr. serial bonds. H. Meloche, 
sec.-treas, 

Oct. 22, Valleyfield, Que. — $175,000, 
5% per cent.. bonds, maturing respec- 
tively $10,000 in 1929; $15,000 in 1934, 
and $150,000 in 1944. The first two 
classes are in denominations of $500 and 
the last in denomination of $1,000. 
L. J. H. Langevin, City Treasurer. 

Oct. 15, Murray Bay, Que.—$20,000, 
5% per cent. serial, i-10 year bonds. 
Louis P. Dufour, Village Treasurer. 

Quebec City, Que—Roman Catholic 
School Commissioners’ $300,000, 5 per 
cent., thirty-five year bonds. A. C. 
Taschereau, secretary-treasurer, Quebec, 


Que. 





WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Da Pu Bela T 

Pl te rpose ‘o— 

North Bay utes kbeene Oct. 6 wivece " Cochran, Hay & Co. ....ccscceeceveees 

Sandwich .....sesseees BOG cectdee Geo. Carruthers & Son .......+++++++ 

Craigmyle .....cccccecs Sept. 22 ...... - W. Ross Alger Corp. .......eseseeress 

Midland ........ oosece Sept. ....... McLeod, Young, Weir & Co. ........++ 

Georgetown ......... « Oct. —s caveees H. RB. Bain & Co. .....cccceccvcccccess 
. Corporation 

N. Bawlf Grain Co. .. Oct. 7 ...... - Royal Securities CSD. ps Syndicate. . 

neia 
Alberta .... seeseee Wood, Gundy and Syndicate .......+- 


eeeeeeeere Oct. 


Rate Maturity Amount Price Yield 
5%% 1939-1944 $90,150 100.47. ..... 


eae a cape 80,000 100. ante 
6% ~~ 1934 3,000 94.10 . 7.30 
54%4% 1944 30,000 103.18 56.12 
6% 1934 8,000 102.65 5.62 
6%% 1939 750,000 99. 6.60 
4%4% 1954 


1,000,000 94, 


cial income tax, which is estimated 
to yield about the same amount as 
one-half of the liquor profits. Pur- 

comsiteting the 
iffe point, 
are likely to set up the claim that 
the government is making extortion- 
ate profits out of its sales. An effort 
will probably be made to have prices 
reduced, on the ground that the gov- 
ernment is supplying liquor, not for 
the purpose of obtaining revenue, but 
in order to satisfy the demand of 
citizens, as expressed in the refer- 


to Sydney Investors 


; investment 
fields’ evidently look green to the 
ovwege Sydney investor, according 
to Mayor James McConnell, who 
points out that of $119,000 interest 





RENE-T.LECLERC 
Incerperated 


Meatreai:- 160, St. James St. 
Quebect- 74, St. Peter St. 


(gsrasusHap 1901) 
E148 





GUARANTEED 
First Mortgage Bond 


1% ° 


plus generous Bonus of 
oes Stock 


gives a very attrac- 
tive yield and is at the 
same time amply secured. 
Full particulars will be 
gladly furnished on re- 
quest. Write to-day. 
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CREDIT-CANADA 


Limitee 
ESTABLISHED 1010 


120 ST. JAMES ST., MONTREAL 












We Will Buy 
Cockshutt Plow, Pfd., 
Massey-Harris. 

G. C. Williams & Co. 


McKinnon Bldg., Toronto 
Phones: Main 2727-2247-3096 








MURRAY & COMPANY 


Specializing in 
Government, 
Manicipal 
and 
Corporation 
Bonds 
CONTINENTALLIFE BUILDING 


ADELAIDE 6077-78 TORONTO 


WESTERN BOND ISSUES 


We Specializein Western, Pro- 
vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


CALGARY, ALTA, 


VERSAILLES-VIDRICAIRE- 
BOULAIS 


LIMITED 
Investment Bankers 
MONTREAL QUEBEC, OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


‘ 


CCSMITH é & COMPANY 


sewirrs Sl amengeng 
ft? St. John.St. 
‘PHONE 


Montreel 
- MAIN: 412 , 








Ore receipts at Trail Smelter of the 
Consolidated Mining & Smelting Co. for 
the period Sept. 22 to Sept. 80, amounted 
to 9,591 tons, and for the year to date 
348,894 tons. 
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THE MONARCH LIFE 


GOOD COMPANY 


Provincial Offices: Toronte, Winnipeg, Regina, Saskatoon, 
Calgary. Bémenten, Vancouver, Victoria. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


ished 1 
BOARD OF DIRECTORS 
W. G. Watson, Toronto. 
Sir Lomer Gouin, Quebec, Que. 
Hon. 8. C. Mewburn, K. C., 
Hamilton, Ont. 

meent Massey, Toronto, Ont. 
Louis La Course Lang, Kitchener. 
Glyn Osler, K. C., Toronto, Ont. 


CERS 
te J. F. Honsberger, M. D., and J. M. Living- 
ston, M. D., Medical Directors. 
Manager. M. 8. Haliman, A. I. A. F. A. S., Actuary. 
HH. M. Cook, A. L. A., F. A. S., Secretary. J. M. Laing, A. I. A. F. A. S., Associate 
A. E. Pequegnat, 


. .» Comp- Actuary. 
ALA, FAS G. J. A. Reany, Supt. of Agencies. 
ag SE mn ‘Ontarie Business in Force $269,982,566 


He me Cronyn, President, London. 
R. O. McCulloch, ist Vice-President, Galt. 
J. Kerr Fisken, 2nd Vice President, 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$81,000,000.00 
Policies Issued from $1,000 to $5,000 


G. BE. BAILEY W. H. HUNTER G. R. COTTRELLE 
President Treesurer 


Rude Shocks Follow 
After Men Die 


Even those considered “well-to-do” have left 
their families in such poor circumstances that 
they cannot properly “carry on. 


Think over the cases you know seen 
working, education n . homes bro 
up, dressmaking, —— 


But what about your own family’s position? 


Probably do not know how easily pro- 
vision can be made under our Monthly Income 
Jubilee Policy—the product of fifty years of ser- 
vice. For an annual premium equal to $5.78 
a week a man 30 can ide an income 
of $100 a month ($1,200 a year) to his wife 
{ase 30) to continue as long as she lives after 


No better or safer investment is ible. 
None could bring such far-reaching Chinas 
to your wife and family. Arrange it now and 
make their future safe. 

Any one of our representatives will be pleased 


fo assist you in making this provision for 
your loved ones. 


Insurance Gompany 
“Canada's Industrial-Ordinary Company” 


Certain Protection 


A Western Assurance Company policy carries with it a guarantee 
of complete satisfaction in the adjustment of claims. 


During seventy-three years’ busigess The Western Assurance Com- 
pany has won for itself an enviable reputation for prompt settle- 
ment of claims. Since 1851, the Company has paid out a total of 
ninety million dollars to policyholders. 


The Western Assurance Company 
of Toronto 
Established 1851 


aw 


Luck at the best is a gambler’s 
chance—-the sport of circum- 
stances, but the operation of law is 
certain. Are your interests protec- 
ted by the Law of Life Insurance or 
depending on “‘ Luck” ? 


@reat-West 
soma: By if 


a 
Paid $1,000 Although i oe zee ——— _ . 
arge family of children. elie 

Deceased Not Insured funds were started locally and $1,000 
. has been contributed by the Travel- 
Information has come to THE ‘ers’ Insurance Company of Hartford. 
FINANCIAL POST of the action of | _ The deceased was not insured at 
a life insurance company operating the time of his death, although his 


: : * ‘employers took out blanket insurance 
in Canada, which shows ‘that the busi-jfor their employees after they had 
ness of paying claims is not always | been on the payroll for a certain pe- 
a matter of strict interpretation of “riod. There was no law of man re- 
the law. In Saskatchewan, a father |quiring the insurance company to 
was killed in a street accident, and J recognize any claim. 


THE FINANCIAL POST 


Insurance for Buyer and Seller 


ONLY 45 PER CENT. 


OF FAMILY HEADS 
ARE NOW INSURED 


Timely Advice Given to 
Metropolitan Field 
Men 


From Our Own Correspondent. 

MONTREAL.—Many and valuable 
were the hints on life insurance sell- 
ing thrown out by A. F. C. Fiske, of 
Ottawa, to the field representatives 
of the Metropolitan Life Insurance 
Co., in convention at the Mount Royal 
Hotel, last week. Mr. Fiske. who is 
third vice-president of the Metropol- 
itan Life, stressed specially the fact 
that a salesman, to be successful, 
must be definitely sold on the idea, 
and be well insured himself. He con- 
tinued: 

“The salesman must also believe in- 
finitely in his own company and must 
be satisfied in his .wn mind that it is 
second to none. Then and then only 
can he really achieve the great results 
we all strive for. When h:» is proud of 
his firm he will not hesitate to speak 
of it at every good opportunity which 
presents itself. 

“And that brings me to a second rule 
which the successful salesman must 
obey, that is the everlasting mention- 
ing of life insurance in general and his 
own firm in particular. Wherever you 
are, Mr. Salesman, do not forget busi- 
ness, for there are just as many pros- 
pects for life insurance at a social as 
there are in an office. Mention your 
business, talk about your company, 
mention your business again at every 
society meeting you attend. Never go 
to your club without at least adding to 
your list of prospects the name of some 
new-found friend. Speak up and boost! 
Prospects and applications will follow. 
There are many ways of securing pros- 
pects, but the personal contact made at 
the club or elsewhere always has 
brought results. 

“But the work has only begun when 
the prospect is secured. The latter must 
then be persuaded not only that life 
insurance is the safest and best invest- 
ment, but that this company is the 
proper one to insure.with! Now how 
ean this best be done? By humanizing 
the insurance scheme; by pointing out 
to the head of the house what humanity 
will do for those who are insured as 
against those who are not. We must 
get away from the thought of selling a 
life insurance policy as a cold com- 
mercial proposition! It is anything but 
that. One of the best methods to fol- 
low is that of drawing a word-picture 
of the insured man’s cared-for de- 
pendents on the one hand and the un- 
eared-for dependents of the uninsured 
on the other. Appeal to the humanity 
in man, sell him a policy and you have 
performed a real service to him, his 
family and his community.” 

The speaker pointed out that 45 
per cent., or almost half the heads of 
Canadian families, are not insured, 
and emphasized the opportunities 
which this situation presented. In 
conclusion, he said: 

“The life insurance field is the same 
as any other legitimate business, most 
success comes to the hardest worker. 
I think every salesman should be pre- 
pared to work four nights each week in 
view of the fact that so many pros- 
pects can only be seen in the evening. 
It would be a good idea to aim at sell- 
ing one more policy per week during 
the coming year than we did during the 
past. Most of us do well to sell one 
policy a week, whereas one salesman 
who has studied his business has put 
sound selling principles into practice. 
This along with the human touch he 
gives to his selling and the hard work 
he loves so well was responsible for 
his securing almost $700,000 worth of 
business last year. None of his policies 
were very large, there being only one of 
$25,000 and one of $20,000, the rest in 
small amounts. He had, however, by 
sheer hard and thoughtful work sold 
on an average of seven policies a week. 
His is an example worth striving to 
emulate.” 


Employer Originated 


Group Life Insurance 


A comprehensive outline of the 
growth of group life insurance is 
contained in a handsome booklet be- 
ing distributed by the Travelers’ In- 
surance Comnany of Hartford. In 
explaining what it is, and what it 
does, the booklet points out that the 
idea was originated not by insur- 
ance men, but by an employer, who 
wished to express to his employees 
his appreciation of their loyal ser- 
vice. This was a dozen years ago, 
and, to-day, over 8,000 employers 
carry group insurance covering the 
lives of 2,250,000 workers. At first 
the employer bore the entire cost, but 
‘here has been some tendency to ask 
the employee to pay a share of the 
premiums. However, last year this 
vlan was followed in only about one- 
tenth of the cases handled by the 
travelers. 


Gives Half Century of 
Service to Aetna Life 


“Life insurance is financial faith 
well founded hope made certain by 
fruition, charity eclipsed by lack of 
want, human love made importal by 
the tokens sent back from beyond the 
grave, This is what a monthly in- 
come policy does.” 

This was a definition given by J. 
Stanley Edwards at the managers’ 
convention of the Aetna Life at Hot 
Springs, Va., last week. At the con- 
vention, which was attended by a 
number of Canadians, the president 
of the company. Morgan B. Brainard, 
naid a tribute to Vice-President J. L. 
English. and Manager T. H. Christ- 
mas, of Montreal, both of whom have 
been in the service of the Aetna Life 
over fifty years. 

Despite the fact that 1923 was the 
company’s biggest year. more paid 
for business was issued in the first 
eight months of 1924 than in the en- 
tire preceding year. 


Reductions of Risks 
Bring Lower Premiums 


The #act that fire insurance prem- 
iums are determined by the degree 
of risk which the insured asks the 
insurance company to assume is sel- 
dom demonstrated so well as in the 
case of the Toronto Street Railway. 
A report — for the manage- 
ment by E. ©. McLean shows that 
the total amount of fire insurance 
carried by the Commission is $22,- 
153,600, on which the premium is 
$62,598.76 a year, compared with $9,- 
952,500 insurance at a —- of 
$95,928, placed by the Toronto Ry. 
Co. in 1921. Thus the commission 
now carries almost two and a quarter 
times as much fire insurance as the 
company did, and pays less than two- 
thirds the former premium. 

Jt is stated that if the Commission 
was paying the same insurance rates 
now as the company paid in 1921, the 
annual premium would be $212,674.56 
instead of $62,598.76. 


SWITCHING POLICIES 
DANGEROUS PRACTICE 


Mutual Life Bulletin Points 
Out Disadvantages in 
Making Such Changes 


In counselling against the practice 
of “twisting” or persuading policy- 
holders to drop existing policies to 
take out other ones, the Mutual Life 
agency bulletin says: 

It unquestionably is in the interest of 
the insurance business, as well as in 
the interest of the policyholders them- 
selves, to encourage policyholders in 
sound companies to retain their policy 
contracts, This is true for several 
reasons, 

1, The contract a policyholder holds 
cannot be replaced by another except 
at an advanced age and a consequently 
higher premium. 

2. Even though it might be possible in 
some cases, owing to the fact that low 
or no dividends are paid by some com- 
epanies while high dividends are paid by 
others, to effect a financial gain to the 
policyholder, it would be dangerous to 
assent to the principle of twisting even 
in such cases. If such a claim were 
recognized as just cause for twisting, 
some men, at least, would, for the sake 
of the commission involved, not hesitate 
to unfairly lead uninformed policy- 
holders to believe that their best in- 
terests were being served, when the con- 
trary would be the fact, 

8. Should twisting be countenanced, it 
could only result in shaking the con- 
fidence of the public in life insurance 
salesmen, and in life insurance com- 
panies, the result of which would be 
a decrease in life insurance production. 


Explains Practice in 
; Selection of Risks 


Speaking at the Aetna Life man- 
agers’ conference at Hot Springs, 
Va., on “Sub-standard Business and 
General Selection,” Dr. E. K. Root, 
medical director, presented the medi- 
cal s.de of insurance as it can be seen 
only by those charged with the re- 
sponsibility _ of passing upon risks. 
After tracing the origin of medical 
selection as applied to standard in- 
surance, he showed’ how it had be- 
come necessary to consider those un- 
able to pass the strict medical exam- 
ination, yet who were entitled to pro- 
tection af.orded by life insurance. 
These defective, he said, constituted 
about eight per cent. of the total 
who applied for policies, and it was 
through efforts to protect them that 
sub-standard risks finally were ac- 
cepted by most of the leading life 
insurance companies. 

In classiiying sub-standard risks, 
Dr. Root said, it is essential to con- 
sider them in mass rather than as in- 
div-dual. The greatest difficulty, he 
added, was the determination of the 
class into which they should be 
placed. This, he declared, could not 
be reduced to an actual scientific 
scale except perhaps in the cases of 
those overweight. The methods of 
rating, he predicted, are bound to 
change from time to time as more ex- 
per.ence is recorded. 


ASSESSMENTS ARE 
HIGH TO PAY FOR 
INCREASED LOSSES 


Present Situation Shows 
How Fire Record 
Regulates Cost 


From Our Own Correspondent. 

REGINA.—That the fire loss in 
the rural districts of Saskatchewan 
has been very heavy is evidenced by 
the assessments on premium notes 
which are being levied for 1924 by 
the mutual fire insurance companies 
operating in this province, according 
to A. E. Fisher, superintendent of in- 
surance for Saskatchewan. Comment- 
ing on this, Mr. Fisher says: 

The major portion of the insurance 
which is carried on farm property in 
this province has been placed with the 
mutual fire insurance companies, There 
is no class of insurance where the loss 
experience Has a more direct effect on 
the payments for insurance or the cost 
by way of assessments than in mutual 
snsurance. Assessment notices for 1924 
nave been and are being sent out to the 
insured and undoubtedly many who hold 
mutual fire policies will be wondering 
why it has been necessary for the com- 
panies to levy such a comparatively 
aigh assessment. The reason is that 
the farm losses in this province for the 
past nine months and as conservatively 
estimated for the remainder o# the 
year, have been exceptionally high. To 
provide funds for the payment of these 
excessive losses requires a higher as- 
sessment than in former years. 

“Judging from the reported losses g0 
fay this year it is evident that 1924 will 
show an increase over 1923,” states Mr. 
cisher, “lf those who insure in our 
mutual companies wish to reduce the 
cost of their protection it is absolutely 
aecessary that a little more thought be 
given to the question of fire prevention, 
A little care and caution as regards fire 
conditions, a little time spent in the 
anspection,of the home and barns to see 
that no fire hazards exist, particularly 
she heating apparatus, will mean fewer 
1osses and lower assessments.” 


Marine Rates Based on 
Companies’ Experience 
LONDON, ENG.—The interim re- 
port of the Imperial Shipping Com- 
mittee dealing with the complaint 
made by the Canadian government to 
the eftect that undue discrimination 
exists in the rates charged for insur- 
ance to Canadian ports has evoked 
keen interest in the London Marine 
Insurance Market. Underwriters 
teel that the Cunadian governmen. 
does not appreciate the fact that the 
rates charged for voyages to and 
from Canadian Atlantic ports are 
based solely upon their experience of 
these risks, and this shows that the 
dangerous coast of British North 
America has resulted in expensive 
casuaities. With regard to the sug- 
gestion in the report that the win- 
ter cargo season should now fall into 
tine with the winter hull season, 
which latter underwriters have 
SS ie Ene comin 
e peria pping mmittee, 
shall commence on November 1, it is 
believed that this question is receiv- 
ing attention, and some pronounce- 
ment thereon will doubtless be made 
at an early date. 


INSURANCE LICENSES 

The following insurance licenses have 
been issued by the Department of In- 
surance, Ottawa: To the British and 
European Insurance Co., and the Can- 
ada Security Assurance Co. to transact 
tornado insurance, 

A license has been issued by the De- 
partment of Insurance, Ottawa, to the 
British America Assurance Company to 
transact fire, automobile, explosion, in- 
land transportation, lighting, sprinkler 
leakage and tornado insurance. 


MONTREAL LIFE GROWS 


Continued progress along sound lines 
is reported by the Montreal Life Insur- 
ance Company, which was formerly 
known as the Travellers Life Assurance 
Company of Canada, the name being 
changed early in the present year. The 
business for September consisted of 501 
applications for a total of $1,011,850 in- 
surance, which constitutes a record. 


aoe 


The Record of Fire Losses in Canada 
_——————————— 


Place 


Augustine Cove—P. Morrison crop, E. 
fadden barn 


Bridgeville—A. Cameron barns 
Nr. Sydney—C. N. R. freight and office shed 


OG: 5 ROE GON) coieddeccetécctncicds «e+ Sept. 19 


Sydney—A. Forgan residence 

Big Bras d’Or—D. MacLean residence 

Weymouth—Dr. A. F. Hogan res. and barn 
Mrs. A. Moore residence 


Lakeville—T. Prior barns and crop.. 
Ketepec—J. A. Gregory lumber mil] 


Jolie Md Stare seers 
Oo] . H. Masse restaurant and shop... 
Montreal—L,. Larose hayloft 4 
Montreal—Dom. Flour Mills building 
Three Rivers—M. J. A. Chaumette residence. . 
Quebec—Mme. H. Gingras res. (one death)... 
' Montreal—Brandram-Henderson Ltd., plant. . 
Grondines—J. Denis shop and res.; D 
ran dres,; L. Trottier res, . 


+ adam = Se Both res, 

ngsville—J. M. Latam barns and 
Forest—G. Jamieson barn ote 
Owen Sound—Owen Sound Garage 
Acton—W. J. Ritchie house 
Toronto—J. R. Gille 

Esquesing—J. M. Lesli 

York—B Bond barn 


Bryanston—Garage and 2 cars 
Newmarket—W. Currey barn 
Sweaburg—B. Dickson barn 
Ingersoll—W. Carroll building 
York Twp.—J. Kilgour building 
Buttonville—C, Burr, 3 barns 
Vaughan Twp.—W. Hutchinson buildings 
gE mer Fur D Fs 


Date 
ra Edward Island. 
c- 


CO. cecccesse Oct. 


Damage Insurance 


10,000 
5,000 


50,000 
600 def. chimney 
2,500 i def. chimney 


10,000 unknown 


total unknown 
30,000 unknown 


total match 
unknown 


unkuown 
sparks 

candle 
unknown 
unknown 

cigar’t. stub — 
8. combust’n 
s. combust’n 


OU ON Or me 9 BS ps 09 oo o9 09 9 


. Catharines—G. Berry refreshment stand. . Sept. 29 
t. 6 


Welland—W C. Minnaker residence : 


Oc 


Baltimore—J. McKague and J. Parker barn..Oct. 3 
Saskatch 


Fort Qu’ yoie a. Peever cottage 
Estevan—P. Strunghrem barn 
Estevan—Sparks barn 


Nr. Vancouver—T. F. Terril res....... atseone 


Sept. 24 
British Columbia 
Sept. 21 


The very offeri = 
of a Melachrino to 


er 


CANADA NATIONAL 
INSURANCE COMPANY — 
HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS §$2,928,337.62, 


TORONTO, 24 Adelaide St. W. 


ATENTS 


TRA L1-MARK 


DESIGNS and SEARCHES 
“Corres: Invited” 
THE 


Dept. *"G. 


CUBAN CANADIAN 
SUGAR NET LO 
But Company Has Increase 


Production and Factory Facil«, 
ities During Past Year 


Sugar Company, the Canadian-< med 


sugar plantation of some 32, 
acres in Oriente Province, Cuba, 
ports somewhat reduced earnings for 
its year to June 30 last. The state 
ment indicates some further reduc+ 
tion in the balance sheet deficit. Thi 


has been brought down to 000 
from the total of $1,400,000 at the © 
end of 1921, when co ny suf- 3 


fered severe losses from 
in sugar prices. 


Net profit, after bond interest, de- ~ 
charges, 


preciation, and all other 
was $341,228, as com 
$373,260 for the fiscal year endi 
in 1923. More complete comparativ 
figures are as follows: 
1924 1923 1922 — 
Profits . $ 786,098 $ 970,506 $ 595,01 
Interest 216,640 235,464 245,821 | 


Bal. . . $ 569,458 $ 735,042 $ 349, 
Depr.. . 150,000 276,982 30 


Bal. . . $ 419,458 $ 458,060 $ 48, 
Reserve 78,230 84,800 se 


Net prof. $ 341,228 $ 373,260 $ 48, 
xPrev, bal. 1,042,241 1,415,500 1,463,631 


xBalance $ 701,013 $1,042,240 $1,415 


x—Debit. 

Working capital shows a small ir 
rovement, the increase being abo 

,000. Current assets amo 
$1,617,337, as against current Hal 
ities of $822,873, leaving work 
capital at $794,464. LS 

Sugars on hand at June 30 (/ 
bags) are 43,590 bags more 
the same date last year, but it 
stated that since the close of the f 
riod covered by the report, th 
sugars have been entirely liquidat 
at slightly more than the amount s¢ 
up for them in the balance 
Properties, less depreciation, 
carried at $272.982 higher value tha 
a year ago, reflecting additions 
improvements to which reference is 
made in the report. The president, 
George T. Walker, says: ‘ 

“Capital expenditures amounting t@ 
$230,000 have been authorized by yout 
board of directors for additions and im- 
provements, and this work is now be- 
ing completed. These additions and im= 
provements will ensure a factory ¢@ 
pacity of 250,000 bags. 

“Very substantial economies will re 
sult by reason of the fact that the pro ~ 
duction of sugar this year and in future” 
years should be about forty per cent. im 
excess of the average of past years, 


from this time forward the company = 


should have a sufficient cane supply 
operate the factory at full capacity 
throughout the grinding season. x 
“The purchase of new cane lands 
made last year places the company 
a unique position in respect to excep- 
tionally economical supply of cane for 
full capacity operations for the m 
twenty-five years at least.” 


Ontario Equitable Shows 
Big Increase in 


A statement now made public 


shows that the assets of the Ontario 
Equitable Life and Accident Insut+ 
ance ener Waterloo, Ont., ¢ 
mated as at September 30, 1924, 2 
$1,750,000, nearly 10 times the ® 
ure for December 31, 1920, ‘when 
company issued its first statemer 
The company’s capital and surpii® 
are over $200,000 and insurance 
force is over 26 million dollars. # 
income for the first nine months Of 
1924 was $600,075, almost equal @ © 
the total for 1923 and nearly twit 
that of 1922. The reserves on ® 
business in force have increased from 
$20,270 in 1920 to $1,315,000 © 
present. . oe 
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IS OPENED BY 


_’ penditure, Says Progres- 


| offering sive Leader 

ichrino to SASKATOON. — The | Dominion 
; t was completely jus 

confers a Gowpending more than a million dol- 

nt. Jars on "the Canadian exhibit at 


tory and farm 


the usiness 


wee 


Empire show. 
This 


of the 
by this country’s exhibit. 
Whips Form Commission 


Er? 


h 


es were ap 
to visit We 
the next 


eau 





of our farms 


4 


‘ pire and the whole world in a man- 
mer never accomplished before. This 
is borne out by the fact that trade 
accounts have code opened up along 

MARKS many new lines.” 
SEARCHES Invading London 
“yco" Oy the manufacturing side, Mr. 


~  gtore ogee ee. Simpy 2 oe 

company an ibit in e 

[AN G Building at ne 
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st. The state- 
5 every week. As a result this product 
et ears is now known and famous through- 
t deficit. This out the empire. 
eve Canada’s fruit exhibit, he said, 
compan suf- ‘was bringing orders for thousands o. 
m ‘the decline come ot apples, where Canada never 
i interest, de- “It was learned,” continued Mr. 
ther charges, « Johnston, “that Canada’s bacon had 
mpared with suffered a severe k on the 
year ending British market during the war per- 
» comparative iod. Wembley is heiping to regain 
this lost ground and to re-estabiish 
3, 1922 our bacon business overseas 
0,506 $ 595,016 Tourists Return It 
5464 245,821 “I believe the Wembley exhibit’s 
alia total cost to Canada will be returned 
— $ ae to us in a Peart ime oe 
Y , increased touris raific. ‘hat is 
— significant, when you remember that 
3,060 $ 48,130 last year this country’s revenue from 
ie a 0900 and“ $1400, 00° "Some’ eves 
| 000,00. Some even 
eS ae place the figures as high as $170,- 
stich ta ,000. Tourists don’t take anything 
240 $1,415,500 Sway from uz except an eyeful. They 
leave us our wonderful scenery to 
‘ell over and over’ again. 
} a small im- r,” he said, “Canada 
being about ‘has done exceedingly well at Wemb- 
amount to Jey, t it is my view that more 
irrent liabil- ' <Money must de spent in standardiz- 
ng working our products for the British mar- 
Austtalia and New Zealand 
1e 30 (79,153 ve been spending more to this end 
nore than at sand have been beating us out. Can- 
ir, but it is ‘ada’s invasion of British markets has 
e of the pe- ibeen only spasmodic. On the other 
eport, these lhand the antipodian countries have 
ly liquidated sending over an uninterrupted 


» amount set pply of standardized products. 
lance sheet. e Englishman is particular. If 
viation, are he has breakfast bacon that tickles 
r value than his palate one day, he wants the 
dditions and Same to-morrow. Farmers here 
reference is © under our inspection, but it is 
.e president, absolutely essential that we get our 
| rightful place in that market.” 


Free Grain Berths Are 
Proposed for St. John 


ST. JOHN, N. B—Free grain 
at the Port of St. John is a 
Proposal which is receiving strong 
Support. The port development com- 
mittee, Mayor F. L. Potts, chairman, 
has had the matter under considera- 
tion for several weeks and it is prob- 
~ vo that a recommendation will be 
u yy sented to the city council sooa. 
feane lands t is believed that free grain berths 
caneue ; will bring increase in business. Op- 
ct to-excep- Ponents of the scheme say it will 
of cane for ‘Mean a decrease of $26,000 a year in 
or the next ‘Wharf revenue and the burden shifted 

” ‘to the taxpayers, 
Bs Commissioner Bullock, head of the 
Shows harbor department, favors free berths 
for vessels taking full cargoes,. on 
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in Assets ‘the ground that few full grain car- 

i ‘B0es are taken from St. John and 
ade _ public at a concession for that class of 
the Ontario ship might attract more tramp 
dent Insur- ‘steamers. Hon. R. W. Wigmore, @ 
. Ont., esti- ‘commissioner in the city council and 
0, 1924, are *ormer.y Union Government minister 
ies the fig- of customs and excise, says a federal 
0, when the thor commission is the solution of 
_ statement. e dual control problem of the past, 


and surplus 


there being both government and cit 
nsurance in Wharves, . . , 


jollars. Wharf charges are absorbed by the 
» months 0 ENR. at Portland, Maine, and the 
st equal to feling is that they should do so here 
early twice 8nd not force the city to finance a 
rves on — Port for the benefit of national busi- 
reased fro — ness. The C.N.R. is to be asked to 
315,000 @% Foute more business this way instead 





| ft through Maine to Portland. 





TRADE ERA 
WEMBLEY SHOW 


‘Dominion Justified in Ex- 


embley this year and like sums 

. oe be spent in the future to retain 
advantage which Canadian fac- 
roducts have gained 
and wide- 
interest created at the Brit- 


the a - os Saat John- 
ston, chief w ip o e Progressive 
‘party, to critics of the Dominion’s 
; ture. When approached by 
“The Star, he was enthused with what 

termed the incalculable benefits 
would accrue to Canada as a 
magnificent showing 


last session of parliament, 
whips of the three politi- 

inted a com- 
ley and report 
session of the 
The first part of this task 
been accomplished and Par- 
will be told that the expen- 
the 1924 fair cannot be the 


opinion,” said Mr. John- 
expenditure was more than 
because it has placed the 
factories 
the people of the British Em- 


Johnston instanced a Toronto firm 
that makes show cases and interior 





contribute a 
the north will have something like 
63,000 pounds. 





evenue Car Loadings 
Continue Upward Trend 


Revenue car loadings for the week 
ending Sept. 27 in.icate a continua- 
tion of the marked upward trend 
which began the previous week. The 
gain, however, was nearly 3,000 over 
the week ending Sept, 20, and the 
present position is nearly as high 
as that at the same time last year. 
Grain and coal were chiefly respons- 
ible for the gain. Cumulative load- 
ings for the year are still far ahead 
of the record at this date in 1923. 
The gain in this respect is more than 
380,000 cars, a very considerable. in- 
crease considering the condition of 
business during the current year. 


WINNIPEG FEARS TOO 
MANY RACE MEETS 
Business Men Don’t Want Such 


Vrain on City Without Coast’s 
Compensating Visitors 

























































































From Our Own Correspondent. 

_WINNivriG.—susiness men are 
disturved over the report that 
-irough revival of dormaut charters, 
vne Or more additionai haift-mue race 
«racks are to be estabusned in the 
vicinity of Winnipeg. ‘there are ai- 
eeady two tracks here, one in Win- 
aipeg, and one in St. Bonitace, which 
oas enabied racing promoters to give 
fourteen days’ racing in the spring 
aud @ COrrespondiuyg period in tne 
“saul, by moving trom one track to an- 
other. ‘The extent of betting, and 
she interruption to business has been 
considerabie, but have been the 
cause of no compiaint. But if 
chrough the estabushment of addi- 
tional tracks the racing period is ex- 
vended, and if the increase in patron- 
age corresponds with the increase in 
iacilities, 11 may weil create a drain 
‘or amusement which the resources 
of the city cannot well afford. A 
situation similar to that at Van- 
couver is feared, where business in- 
terests are complaining of a pcriod 
of 70 days’ continuous racing. Van- 
couver may get some compeusation 
out of the entertainment ‘of summer 
visitors, but there would be no sim- 
uar offset at Winnipeg. 


REDS DOMINATE THE 
N.S. MINERS’ OFFICERS 


May Fall Out With Lewis and 
Thus Prevent Another Strike 
in January 





From Our Qwn Correspondent. 
_SYDNEY.-—The U.M.W. conven- 
tion at Truro has left Nova Scotia 
mine labor conditions in an uncertain 
state. Temporary officers have been 
elected, and a district election or- 
dered for November 3. The tempor- 
ary officers, although handpicked 
by the Lewis envoys, include a ma- 
jority of adherents of the former so- 
called Red regime—friends of Liv- 
ingstone and McLachlan, who were 
meena declared ineligible for of- 
ice. 

Basing their prediction on the 
well-known policy of the U.M.W. to 
resist wage cuts, local business cir- 
eles look for a strike early in the 
new year, that is, if the company 
cuts wages when contract expires on 
January 15. 

The deposed provisional officers 
would, no doubt, have fought a de- 
crease, and might have _ secured 
strong international support. The 
new executive is certain to contain a 
number of Reds, who are certain to 
provide some overt. act to alienate 
the sympathy of Lewis long before 
Jan. 15. The Red element—incred- 
ible as it may seem—say they are 
strongly against a strike in January, 
cut or no cut. The so-called moder- 
ate element is talking strike at this 
time. 


OIL PROBE HEARING 
IS FURTHER DELAYED 


Ontario Evidence Act is Ques- 
tioned in Osler Commital 
Case 





The Canadian end of the U. S. 
Teapot Dome oil scandal may be 
dragged out to some length owing to 
the constitutionality of a clause of 
the Ontario Evidence Act being ques- 
tioned. The question of whether H. 
S. Osler, K.C., may be sent to jail 
for refusing to answer questions, has 
raised this point and will be dis- 
cussed later. In the meantime the 
U. S. government has not secured 
the desired evidence which has to do 
with the disposition of certain Lib- 
erty bonds purchased for Mr. Osler’s 
company, the Continental Trading 
Company, which finally reached the 
hands of Assistant Secretary of the 
United States Treasury Albert B. 
Fall. Upon Mr. Osler declining to 
answer certain questions, Rowell, 
Reid, Wood & Wright, acting for the 
United States, brought application 
for a motion of committal, and this, 
together with a counter-motion by 
A. W. Anglin, K.C., representing Mr. 
Osler, questioning the right of Mr. 
Justice Wright to make the order of 
Sept. 15, came before the Weekly 
Court and the point that the 40-year- 
old act was ultra vires of the On- 
tario Legislature was raised. 


Alberta Will Produce 
1,000,000 Lbs. of Wool 


‘ From Our Own Correspondent, 
CALGARY.—One_ milion unds 
of wool will be shipped to Toronto 
by the organized wool growers of 
Alberta this season. Four carloads 
left the Calgary district to date, 
carrying 93,440 pounds. The south 
country, it is estimated, will market 
between ——. and 900,000 pounds. 
The central | of the province will 
ut 71,000 pounds, and 


r 
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O™ of the most embarrassing facts that the advocate of compulsory total abstinence has to 
face is that wherever his theory has been put into practice there has grown a strong 
movement against it; further, the longer the experiment of prohibition has been tried the greater 


the opposition it has created. Time has always been against it. 
This movement is that in favour of Government Control. 


Had Government Control been dependent for its adoption on the votes of those who 
have always voted against so-called prohibition, it could never have become the law of any 
Province in Canada. One of the most encouraging things to those who have been active in the 
work of Moderation Leagues is that there have rallied around them everywhere men and women 


who in the past have voted with the opponents of the Leagues. 


Contrary to the statements made by the prohibitionists, these men and women were not 
and are not concerned with promoting the interests of what is so euphoniously called “the booze 
business”. They were not and are not men and women ignorant of conditions existing in their 
own communities. They were not and are not ignorant of conditions existing in other com- 
munities. They were and are, for the most part, typical sound, sane and reasonable citizens 


of Canada. 


These men and women, just as is the case with the men and women of Ontario today, had 
placed before them all the usual stock arguments of the prohibition propagandist. They had 
placed before them rows of figures and lurid statements showing that prohibition was a success 


and that Government Control was a failure. 


In spite of this the greater argument of personal experience and observation made them 


discard prohibition and adopt Government Control. 


It is impossible to enumerate all the reasons prompting the change, but it is highly 
significant that, to take one example only, the Province of Saskatchewan, which for years had 
voted strongly, whenever opportunity arose, in favour of prohibition, should lgst year have 


voted decisively against it; and the si 


ificance of this increased when there is taken into 


account what the people have been told in Ontario regarding Manitoba. The people in Saskat- 
chewan have, by their geographical position, a much better opportunity of knowing the condi- 
tions in Manitoba than have those in Ontario, and it will not be questioned that they had a 
much better opportunity of knowing the conditions in their own Province than people residing 


elsewhere. 


Let it be remembered that the system in Manitoba had been in operation many months 


before the people in Saskatchewan voted on this question. 
The conclusions are irresistible. 


Prohibition was considered a lamentable failure in Manitoba, a lamentable failure in 
Alberta, and a lamentable failure in Saskatchewan. For their prohibitory laws these Provinces 


adopted a policy of Government Control. 
And Prohibition has been a lamentable failure in Ontario. 


There is no substantial evidence anywhere that any of these Western Provinces would 


revert to its old prohibitory system. 


On the other hand, after less than twelve months, the revenues of the Province of Mani- 
toba have been increased by more than a million dollars and for the first time in years they have 


balanced their Budget. 


No one contends that Government Control has yet attained its last degree of perfection. 
It is, however, contended that it is a better method of dealing with those evils with which 
prohibition prétends to deal, and that in addition the revenues of the Province benefit. 


Government Control can be had by marking your Ballot as follows: 


Are you in favour of ‘the 
continuance of The Ontario 
Temperance Act? 


Are you in favour of the 
sale as a beverage of beer 
and spirituous liquor in 
sealed packages under Gov- 
ernment control? 


Provincial Headquarters, 9 Richmond Street East, Toronto 
Telephone : Main 8387 and Main 1193 
F. Gordon Osler, Treasurer R. J. Christie, Vice-President 


A Record of Vigorous Pr 





C. D. Boyce, Secretary 


“The confidence and stability that a Company carries with it through its long years of 
successful operation, is a mantle the Ontario Equitable has fallen heir to in record time.” 


—The Economist and Money and Risks, Toronto. 


We present the following figures to indicate the success, proportions and strength the ONTARIO 
The Table shows a solid growth, so rapid as to constitute 


EQUITABLE has attained since its organization. 


a Canadian record for insurance progress. The factors which have built the Company are: 


(1) Sound, aggressive management. 
(2) - An efficiently organized Agency Staff. 


(3) Policies with provisions both attractive and practical to the insuring public, at substantially low . 


premiums. 
1920 1922 1924 
(September 30th) 
ON iio cinsiciescstcsrocsejeeetitin pinietaele cdma $ 174,985 $ 452,170 $ 1,750,000 
Capital and Surplus ..................c:cccccsecseeee .. 99,632 182,095 over 200,000 
Insurance in Force ...................000+ wensstiaibabiens 1,053,300 13,207,339 ‘“ 26,000,000 
Income .............. éelbstiee spilsichcationitintesi sinscietiostcbipee’.; aa 315,014 600,075 
Reserves for Policyholders’ Protection ........____ 20,278 194,526 1,315,000 


The Company now operates in every Province in the Dominion (except Prince Edward Island) and in 


Newfoundland. There are over 10,000 Policyholders and some 1,250 Shareholders. 
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_ MAY CUT OFF DRY 
FRUITS FROM U.S. 


delayed until the next budget. Can- 


ada’s imports of raisins and currants 
for 12 months, ending March last, 
are listed below: 

Raisins Currants 


United Kingdom ... 15,760 $ 7,993 
United States 2. ‘ 55,224 


Canadian Manufacturers in s 


Dilemma on Heavy 
Contracts 


HITS AUTO TRADE 


American Manufacturers Must 
do 75 Per Cent. of Manu- 
facture Here to Enjoy 
British Preference 


The new Australian trade agree- 
ment has received a mixed reception 
from industry. The loudest cries quite 
naturally come from those who 
stand to lose. ‘this is especially true 
of heavy users of dry fruits who lave 
contracted for their supplies, and 
who now face the prospect of paying 
much higher prices or abrogating 
their.contracts. There are features 
which are being praised strongly. 
The major portion of Canada’s dried 
fruits come from California, or other 
countries. The duty at present 
2-3 cents a lb. The Australian treaty 
removed this on goods, from that 
country, and increases it on imports 
from other countries to 3 cents. li 
the result is as expected, it will ma- 
terially aid in Canada’s trade balance 
with the United States. Another 
favorable feature is in regard to the 
auto i Numerous United 


y 

take advantage of the British prefer- 
ence in the sale of their cars. The 
Australian treaty, however, proposes 
to insist on a greater proportion of 
i workmanship in the manu- 
of these cars. In the st, 

most of the —_ have been e 
United States, shipped to Can- 
and assembled, and when the car 
shi) out of the country, there 


a cent. drawback on the 
ity paid ° the The 
ian treaty would mean that 


major portion of the parts would 
to be made in , as is 
by the Ford to-day, for ex- 


regard to the dried fruit im- 
it is understood that a number 
manufacturers, vy users of 
fruit in their products, have 
mtracted for some time ahead for 
ifornia fruits and then gone out 
sold their product based on that 

The Australian treaty, how- 
means that their fruits will cost 
an additional duty of 2-1/3 
for the life of their contract. 

test that is being sent 
wed is ane that yor 

employ: to try a 

proclamation of the treaty 
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15,612 
$8,222,162 $554,310 

More Labor in Canada 
Reports from New York and Ot- 
tawa indicate that United States in- 
dustrial concerns having branch 
plants in Canada, especially auto 
manufacturers, are deepiy concerned. 
The fly in the ointment is the pro- 
posal that 75 per cent. instead of 25 
r cent. of British labor be employea 
% their manufacture. The 25 per 
cent. rule made it easy for commod- 
ities produced for the most part in 
the United States to claim the bene- 
fit of the British preference within 
the markets of the Empire; but the 


‘raising of this percentage to 75 is a 


serious matter. 

The Canadian paper manufactur- 
ers seem to have fared well. Certain 
Australian publishers were strong 
opponents and were backed by the 
staunch protectionists. That this is 
strong is quite evident from the fact 
that though Australia is a large user 
of farm machinery, still protectionist 
sentiment was influential enough to 
head off concessions on this head 
The necessity of securing a dried 
fruit market is believed to have been 
the big factor in forcing concessions 
from the protectionists. 

It is being noted that the Unite¢ 
States watches closely the growth of 
vreferential trade sentiment within 
the British Empire. Nor is this sur- 
prising when it is taken into account 
that the British Empire is by far 
their largest external market. It is 
thought here that some of the eager- 
ness of the Americans to secure the 
adoption of the Dawes plan lies in 
the fact that their loans to Germany 
will be accompanied by a stipulation 
that the proceeds shall be spent i 
the Uni States. In this way it is 
thought that they — to gain far 
more than they may lose through th 
development of inter-imperial trade. 
Oninion higher up is that the effec 
of the Dawes plan is more moral 
than practical, more for propaganda 
than business, and more to steady in- 
ternational nerves, and quiet the 
masses until bigger plans are in 
working order. 

The impression is also growing 
that the close co-operation between 
the United States and Germany in 
trade and industry generally mav 
practically force Canada to make a 
trade treaty with Germany, or rest 
content to see her big neichbor get 
the cream of the business that comes 
from Germany’s come-back. There i: 
no doubt but that United States 
sympathy has swung from France to 
Germany and Hungary. 
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COMMERCIAL 
Bank~ 


HE Standard Bank of Canadaisa 2ia6 
commercial bank that meets ade- %{kjtew 


quately every banking requirement of 


ae RP 
aN res Zs .. 


the individual, the merchant and manu- 


facturer, and the g 


reat industrial 


enterprises of Toronto. 


Its directorate is composed entirely 
of men especially chosen because of 
their financial standing and their pro- 
minence in the world of Commerce and 


Finance. 


The Standard Bank of Canada is 
entirely free from the control or influ- 
ence of any group of financiers and, 
with a broad policy of constructive 
Service, is devoted to conserving and 
advancing the best interests of its 


depositors. 


THE FINANCIAL POST 


| ANXIETY GROWS 
AS RAIN IMPEDES 
WEST’S THRESHING 


Each Day of Delay Adds to 
the Problem of Con- 
gestion 


By E. CORA HIND, 
Commercial Editor, Manitoba Free Press. 


WINNIPEG.—The fine bright wea- 
ther of the last day of September and 
the first day of. October proved all 
too fleeting and the whole west has 
had rain, and in some portions of 
Alberta and Saskatchewan there has 
also been snow. The weather is still 
unsettled and farmers are growing 
very anxious, as there is great dif- 
ficulty in holding threshing hands 
when day after day there is no chance 
of getting work done. If the weather 
clears now it will require at least a 
week of wind and sun to make thresh- 
ing at all general. In the meantime 
receipts have held up fairly well, and 
the grades surprisingly so, but the 
supplies of wheat that were in the 
country elevators when the rain 
started are nearly exhausted. The 
receipts of wheat to-day, for example, 
were only 1,156 cars against 2454 
ears for the corresponding day of 
1923. Of this amount 764 cars were 
No. 3 northern or better, and 356 cars 
were No, 1 northern. 


Grain men who sold for the first 
half of October shipment are getting 
very anxious and for days the Winni- 
peg market has been a very excited 
one and fluctuations of 5 to 6c. for 
a day quite common. Indications are 
that British and European buyers are 
growing keener as evidences of poor 
crops are becoming more and more 
apparent in their own countries, but 
what is worrying westerners is the 
prospect of so small a percentage of 
our crop getting out of the country 
before navigation closes. Lake 
freights are 2%c. from Fort Wiiliam 
and Port Arthur to bay ports, while 
from Duluth to bay ports a 2c. rate 
is in effect. Vessel men state that 
there is so small an amount of wheat 
at our lake heads that boats have to 
wait for cargoes, while at Duluth they 
can load at once. © Five Canadian 
boats switched from lake head to Du- 
luth one_day this week, and Duluth 
chartered 3,000,000 space for Octo- 
ber shipment to Canadian bay ports. 

The amount of American grain 
moving through Canadian ports is ex- 
eceny heavy. Colborne has 
been blocked for some time and any 
heavy movement of our grain is like- 
ly to lead to congestion. Montreal is 
reported practically full of American 
grain, 

It will be seen from the above that 
the grain trade as well as the far- 
mers have their worries. 


One of the questions asked pretty 
regularly is “How much wheat are the 
pools getting?” This is a difficult 
auestion, hard to answer, but one 
company with a big line of houses 
stated to-day that if other companies 
-yere not taking in any more pool 
wheat than their houses it would run 
considerably below a quarter of the 
total receipts. 

North West Grain Dealers’ Estimate 

The Northwest Grain Dealers have 
issued their official estimate of the 
western crop to-day and it is a very 
interesting document, inasmuch as 
they have seen fit to reduce the wheat 
acreage by no less than 2,300,999 
acres. On what basis they make this 
tremendous divergence from the Do- 
minion Government figures is not ex- 
plained. 3 

It makes the total yield for the 
three provinces 266,125,000 bushels, 
while their average of yield for Man- 
itoba is 20.5, Saskatchewan 13.2 and 
Alberta 12.7, The averages of yield 
for Manitoba and Saskatchewan are 
very close to those of the Free Press 
estimate. The average for Alberta 
is a bushel an acre higher than the 
average of the Free Press estimate 
and 1% bushels higher than that of 
the Alberta Government, and puts 
the possible yield of Alberta at over 
80,000,000 bushels, their estimate of 
acreage for Alberta being somewhat 
higher than that of the Dominion 
Government. Their estimate of oats 
is 313,131,000 bushels. They have 
placed the oat acreage of the three 
provinces at more than half a million 
acres more than the Dominion figures 
of acreage, while their estimates of 
yield are 39.5 for Manitoba; Saskat- 
chewan 30.2 and Alberta 30.1. In view 
of the fact that the oat crop of the 
present year has suffered heavily 
from frost on the late oats and from 
drouth on the — sown makes an 
estimate of about 75,000,000 bushels 
higher than almost any other esti- 
mate somewhat startling. 


Tariff Board Urged 
in Machinery Trade 


The data presented at the meeting 
of the executive council of the Can- 
adian Manufacturers’ Association last 
week, showing that no fewer than 
twenty-two countries have increased 
the rates of their customs tariffs in 
the past eighteen months, while seven 
other countries are at present con- 
templating similar increases, again 
emphasizes, says Canadian Machin- 
ery, the urgent necessity of a per- 
manent tariff commission being 
created with a personnel possessing 
the absolute confidence of industry, 
agriculture and labor. 


Victory for Operators 
in West Coal Strike 


CALGARY.—Faced with the pros- 
pect of having their organization de- 
stroyed in Alberta and B. C., the 
striking miners’ leaders have gradu- 
ally receded from their “no wage re- 
duction” policy, until it is now re- 
ported that they have agreed to the 
whole cut which the operators an- 
nounced, $1.17 a day. The only point 
said to remain unsettled is that cov- 
ering the duration of the contract, on 


. which point the men have made cer- 


tain demands that the operators have 
not accepted. A complete victory for 
the operators, with an order to re- 
sume work, may be expected shortly. 


Company Gets Fourth 
Oil Well in Western Ont. 


Peace River Development Co., con- 
trolling about 1,800 acres of prospec- 
tive oil lands in Dunwich Tp., 25 
miles‘ south of London, Ont., has 
brought in a new oil well, the fourth 
reported in five months. The new 
well is already nae over 25 bar- 
rels per day, which will increase the 
company’s shipments to more than 
ten carloads of oil per month. _ 

The fifth well is being drilled 
north of No. 4 well, where the geolo- 


_| gists believe a larger production will 
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be secured. The development oper- 
ations of this company were financed 
in Great Britain and the company 
now has sufficient production for 
further development. 


Budgets of All Kinds 
Are to be Discussed 


To stimulate interest in .industrial 
problems through budgeting for bet- 
ter management, sixty-five impor- 
tant cities of the United States and 
Canada will hold meetings during the 
week of October 20-25, designated 
Management Week. Many organiza- 
tions are combining forces to make 
it a success. Their topic is regarded 
as particularly apt at this time when 
the general subject of budgeting has 
been so thoroughly advertised by the 
efforts:of governments to plan their 
expenditures so as to bring them 
within their possible maximum of re- 
ceipts. Regulation of the expendi- 
tures of the German Republic pro- 
vided for under the Dawes plan, is 
the latest example. 

In the course of meetings to be 
held during Management Week, 
time will be devoted to develop- 
ing the practical uses of the 
budget in business management. 
The details to be set forth 
for the guidance of the manager dif- 
fer according to the particular busi- 
ness. Ideas and opinions on nume- 
rous questions which will be brought 
out in the meetings will be of bene- 
fit to those interested in sales and 
production budgets of all kinds. , 


NEXT DECADE CANADA’S ° 
Hon. P. C. Larkin Predicts Great 
Prosperity Period Ahead 
The next 10 years will prove the 
most prosperous Canada has ever 
had, Canada’s High Commissioner to 
London, Hon. P. C. Larkin, told Vic- 
toria, B.C., Canadian Club recently. 
“Anyone in this country that is a 
pessimist would be a pessimist if he 
or she were in heaven,” he added. 


BRITISH INDUSTRIES 


WANT GERMAN TREATY 


Urge Action on Premier to Off- 
set Advantages Being Gained 
by France 


Special Correspondence. 

LONDON.—On January 10 next 
Germany will be no longer bound un- 
der the Treaty of Versailles to grant 
most-favored-nation treatment to 
the allied powers. She will be in a 
position both to raise her tariff to 
any height that she may wish, or to 
discriminate between country and 
country, and, generally, to use what- 
ever measures she may please to se- 
cure advantages for German trade. 

In view of this situation, the Fed- 
eration of British Industries is urg- 
ing on Premier MacDonald the neces- 
sity of securing at least most- 
favored-nation treatment from Ger- 
many before January 10 if British 
trade is not to be badly left. It is 
pointed out that, with a view to 
meeting the situation referred to, 
France and other countries are al- 
ready busy on the preparation of 
commercial treaties with Germany, 
France especialiy being so favorably 
placed that she may — use her 
position to extract especially advan- 
tageous terms from Germany. For 
instance, France is taking steps to 
prolong the arrangement by which 
the products of Alsace-Lorraine are 
allowed to Germany free of duty, 
and by which certain German raw 
materials can be introduced into 
Alsace-Lorraine for improvement, 
subsequently re-imported into Ger- 
many duty free. This represents a 
menace to the British iron and stee; 
and textile industries. - 

The Federation has presented a 
formal appeal signed by perhaps the 
most representative group of British 
industrial leaders that has ever been 
brought together. Each man heads 
one of the great businesses. It is 
significant that they particularly 
urge that in this matter no action 
should be taken by government of- 
ficials without keeping in close touch 
with the trade organizations com- 
petent to advise on matters of such 
vital importance to British and Im- 
perial industry. , 


VALUE OF WHEAT 
UP $30,000,000 
WITHIN FEW DAYS 


(Continued from page 1) 


increase in buying power for every 
Canadian, of about 33 cents. In other 
words, not only the farmer and the 
speculator, but each and every per- 
son in the country stands to benefit. 
Multiply this by the size of the price 
increase in wheat, and add the in- 
creases in the other grains, and one 
begins to see the tremendous signifi- 
cance of these price rises to the 
country. 
Labor Costs Impede 

A factor in the business situation 
which ‘definitely retards the return 
of prosperity is the persistence with 
which wages have maintained rela- 
tively high levels despite the decline 
which has taken place in living costs. 
The latter, after the period of ex- 
treme inflation, drop to what ap- 
pears to be a new level about mid- 
way between the pre-war levels and 
the peak. Wages rose with prices, or 
soon thereafter, but, instead of fol- 
lowing the general downward trend, 
remained only slightly below the 
peak. As a result, the cost of pro- 
duction is greatly increased, and the 
volume of manufacturing reduced. 
This reacts back’ upon the worker 
himself in unemployment. White 
collar labor, incidentally, is no excep- 
tion. In the foreign markets the 
Canadian producer is especially han- 
dicapped since foreign labor, par- 
ticularly on the continent, has settled 
down to work at lower wages. It is 
generally agreed that lower labor 
costs are absolutely essential to the 
recovery of industry and the lessen- 
ing of unemployment. 

Business Slowly Expanding 

Although there is still a tendency 
toward caution in buying, retailers 
especially in the towns and rural dis- 
tricts, report a definite increase in 
the volume of sales. Strictly hand- 
to-mouth buying is giving way some- 
what. Car loadings, an important 
index of trade, increased by nearly 
3,000 cars last week over the week 
before. Livestock sales for the year 
to date are 10 per cent. above the 
total for the same part of 1923. The 
wholesale price index, compiled by 
the Bureau of Statistics, and includ- 
ing 236 commodities, fell 4.5 degrees 
during September, 
153.6. The leading factors in the 
decline were vegetables and their 
products, hay, lumber and wood pro- 
ducts. Bank clearings continue ahead 
of last year, and the figure for the 
movement of grain exceeds that of 
last year by about 50 per cent. 


epee 
_D. U. R. IS WEAKER 

Detroit United Railways seems to be 
steadily declining from its once proud 
position with the investing public. In 
the last couple of days it has sagged to 
25, a new low. There seems to be a 
feeling that it will take a long time for 
the company to work itself out of its 
present position. 


PROVINCE OF SASKATCHEWAN 


To holders of Saskatchewan 5%% De- 
bentures 1924-34 and Saskatchewan 
5%% Registered Stock 1924-34. 


OTICE IS HEREBY GIVEN that the 
Government of .the Province of 
Saskatchewan will exercise its option 
to redeem the above named Debentures 
and Stock on January 1, 1925, in accord- 
ance with the authority under which 
the same were issued. Holders are 
therefore required to present their 
debentures or stock certificates (as the 
case may be) for payment on the said 
date at the office of the Union Bank 
of Canada, in Regina, Saskatchewan, or 
at the office of the said Bank in Lon- 
don, England. The Stock Register at 
the Union Bank of Canada, Regina, 
closes December 15,, 1924, 
Dated at Regina, Saskatchewan, this 
twenty-second day of September, 1924, 


A. PERRING TAYLOR, 
Deputy Provincial Treasurer. 


DEBENTURES 
DEBENTURES — 


"THE Township of East ¥ niths 
County of Ontario, has the 
lowing School Debentures for sale 
$40,000.00 for 30 years at 5%." 
Annual payment, $2,6¢ af 
$19,000.00 for 20 years at 5%, 
Annual payment, $1,524.61, ~ 
The above issues will be dated Dee 
1st, 1924. Tenders will be receive 
up to noon on Oct. 18th next by th 
wees and price to include th 
cost of supplying the debent 
forms. ‘3 
The highest or. any tender 
necessarily accepted. 
P. G. PURVES, 
Clerk, Twp. of East Whi 
Columbus, Ont. | 


TOWNSHIPS OF 3 
Sherwood, Jones — 
and Burns 


Tenders will be received for 
$4,500 of 6% 10-year tele 7 
debentures. i 
H. J. CHAPESKIE, 
Township Clerk, 
Barry’s Bay, Ont. 


DIVIDENDS 
Abitibi Power & Paper Co. Li mite 
Dividend Notice 


OTICE IS HEREBY GIVEN ¢t t 
quarterly dividend of One Doll 
($1.00) per share has been declared 
the Common Stock of the Abitibi Pow 
& Paper Co., Limited, payable on 
20th day of October, 1924, to shar 
holders of record at the close of } 
ness the 10th day of October, 1924, 
By order of the Board. 


W. H. SMITH, 
Secretary-T 


NIPISSING MINES CO. LTD. 


Head Office, Toronto, Canada 
September 24, 
HE Board of Directors has te- 
declared a Quarterly Dividend | 
THREE PER CENT., and THREE PE 
CENT. EXTRA, payable October 3) 
1924, to shareholders of record Septem 
ber 30, 1924. Transfer Books close Sep 
er 30, 1924, and reopen October 18, 


P. C. PFEIFFER, ~ 
Treasu: 


The StandardBan oi | 
of Canada ™ 


Quarterly Dividend Notice No. 


- 


DIVIDEND of Three Per Cent. (3 


October, 1924, being at the rate @ 
Twelve Per Cent. (12) per annum, Ba 


been declared payable on the ist @f $ 


November, 1924, to Shareholders 


record as at the 17th October, 1924, ie 


By Order of the Board. 
N. L. McLEOD, 
General 
Toronto, September 24th, 1924. 


PENMANS LIMITED 


Dividend Notice Se 
OTICE IS HEREBY GIVEN that te 
following Dividends have been 
clared for the quarter ending 3ist 
ber, 1924: 

On the Preferred Stock, one and 
half per cent. (1%%) payable on 
ist day of November to Shareholde: 
record of the 2lst day of October, 103% 

On the Common Stock, two per cel 
(2%) payable on the 15th day of 
vember to Shareholders of record 
the 5th day of November, 1924. 

By Order of the Board. 


C. B. ROBINSON, 
Secretary- 


OF CANADA, LIMITED 


Preference Dividend No. 53. 
OTICE IS HEREBY GIVEN 
dividend of one and three-qu 
er cent. on the issued and fully 
reference Shares of the Company 
been declared for the quarter 
September 30th, 1924, 
Ordinary Dividend No. 31 
Notice is also given that a di 
of one and three-quarters per cent 
the issued and fully paid Ordia 
Shares of the Company has been @& 
clared for the quarter ending Septem 
30th, 1924. * 
The above dividends are payable 3 
vember Ist, 1924, to shareholders 
cae rd at close of business October 


By order of the Board, 


from 158.1 to] 


Hamilton, Ontario, September 25th, z 


Howard Smith Paper Mills, Lt 


Dividend Notice on Preferred 


Nee IS HEREBY GIVEN that 
dividend of 2% on the Prefert 

Stock of the Howard Smith Paper 2 

Limited, has been declared for the ¢ 
ter ending the 30th day of Septem 
1924, payable on the 20th day of O& 
ber, 1924, to Shareholders of record® 
the close of business on the 10th day 

October, 1924. 5 

By Order of the Board, j 
HAROLD CRABTREE, | 

Secret 

Montreal, September 22, 1924. 
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Canadia 
—_—_—_— 
Car Loadings— 
Week ending 1 
Oct. 4 6 
September 23) 
Year to 
date 2,151," 
Building—Nine | 


Bank Clearings— 
1924 
$11,849,315,47 
Savings Deposits 
1924 

$1,178,860, 
Current Loans—] 
$903,347,5 

BC 

Net Dominion D. 
sas 1924 
Railway aeeee 
CPR 1924 
CN ‘sd $124,877, 
Ban. _ 172.484) 
alance of Trade 


Exp. $1,060,106-48 
UP: 888,645.91 
. 226,459,56 


